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Individual 

Investment 

Requirements 

No  TWO  persons  have 
quite  the  same  cir¬ 
cumstances  or  obliga¬ 
tions  to  consider  in 
managing  their  invest¬ 
ment  affairs.  It  is  the  aim 
of  this  organization  to 
make  such  investment 
suggestions  as  will  best 
suit  the  specific  require¬ 
ments  of  individual 
clients. 

Inquiriits  are  Invited  at 
our  Branch  nearest  to  you 

A.  E.  AMES  &  CO. 

LIMITED 

Busheu  Establithed  1889 

MONTREAL 

Toronto  Winnipeg  Vancouver 
Victoria  New  Verti  Landon.  Eng. 


HIRAM  WALKER  TO 
KEEP  OFFER  OPEN 
ALCOHOL  PURCHASE 

Pol!  of  “I.D.”  Shareholders  to 
Be  Conducted  on  Question 
of  Re-submission 

BETTER  TERMS  UNUKELY 


MONTREAL,  FRIDAY,  JUNE  3RD,  1938 


IOC.  A  COPY,  $3.  A  YEAR. 


j  [  At  the  Lookout  | 

PUBLIC  SPENDING 
PROMISING  REAL 
AID  TO  BUSINESS 


Municipal  Loans  and  Housing  Rate  previously  in  effect  va?  4  4 
Program  to  Add  to  General  Necessity  for  the  step  was  Etvrn 
Activities  larpe  arrumulatinn  of  orude 


^Slow  Demand  Given  as  Reason  ^ 

I  Turner  Valley  Proration  Cut 

Toronto  Burrau  Thr  Financial  Timr.  j 

Toronto.  —  Marked  weakness  in'  Rovalite.  informs  The  F'lnatneial  . 
western  oil  shares  followed  upon  the  Times  that  rnnsuniption  of  Turner' 
announcement  of  Royallte  (  n  on  Valley's  crude  has  not  been  as  good  | 
W’erinesday  f.Tune  1).  that  it  would,  as  was  anticipated,  [ttirina  tjiewin- 
accept,  until  further  notice,  onlylter  months  the  Royahte  pipeline 
SOc*,  of  the  potential  flow  from  the  was  handling  around  T2,oen  barrels 
crude  wells  linked  to  its  pipeline,  daily,  while  under  44%  proration 
Rate  previously  in  effect  was  44%  daily  allowable  was  around  iH.nno. 
Necessity  for  the  step  w'as  gi'cn  as  barrels.  Under  the  new  schedule' 
the  large  accumulation  of  crude  in  daily  flow  will  approvimate  H.OOh 


ALUINUM  CO.  PRAIRIE  CROP  IS 
SALES  RUNNING  A  BIG  FACTOR  IN 
RECORD  LEVELS:  DOSCO  PROSPECTS 

Indications  Point  to  Shipments  j  Good  Harvest  Would  Give  Im- 


in  Unprecedented  Volume 
During  Coming  Summer 


petus  lo  Domestic  Business 
Which  Is  Declining 


MUNITIONS  BIG  FACTOR 


storage  tanks. 

The  action  came  as  a  compleip 


barrels. 

UTiile. 


to  date,  no  offirlel  state- 


BIG  JAPANESE  DEMAND  <  MIGHT  IMPROVE  RESULTS  ' 
Wide  Gains  in  Exports  Shown :  Pro.spccts  for  War  Materials 


surprise  to  followers  of  the  western  ment  has  been  made  with  regard  to' 
oils  as  for  some  time  past  all  talk  how  lone  3ti%  proration  w-ill  be  ira- 


Industry  Benefits  Not  Only  Fromj  has  leaned  to  the  opinion  that  the  posed,  feeling  in  the  field  is  that  the 
Dominion  and  British  Orders'  proration  ouota  would  he  handsome-,  uuota  win  hold  at  this  rate  probahltv 
But  Exports  Reflect  World  I*'’  taised  with  the  eoniinc  of  the  only  through  .Tune  It  is  thought 


for  First  3  Months  of  1938  — , 
Facilities  Expanded  by  50  ■ 
Per  Cent  ! 


Business  and  Ottawa  Works 
Program  Other  Constructive 
Influences  in  Outlook 


'  Armament  Programs  | 

"D  ECAUSE  of  a  number  of  impert- 
,  ^  ant  developments  affecting  pub-  ’ 
:  lie  expenditures  on  federal  and  mu-  \ 
I  nicipa!  public  w-orks,  housing  and  j 
I  munitions  and  war  supplies — not  to  ! 
j  mention  the  move  of  President 
j  Roosevelt  to  bring  about  the  early ; 
undertaking  of  the  St  Law-rence  i 
j  W.aterways  development  —  business . 

’  has  turned  Its  eyes  to  Ottawa  m  ^ 

!  analysing  the  effects  of  the  various! 

I  projects  end  programs  on  indu.stria! ! 

I  and  trade  activities,  employment  and ; 

purchasing  power  And  it  is  a  coin-  j 
j  cidence  of  more  or  less  significance  I 


ly  raised  with  the  coming  cf  only  through  .Tune  It  is  thought  Production  of  Aluminum  ''o.  Tan-  Outlook  for  Iiomtnion  Steel  *  ro.-il 

summer  market.  .\n  official  of  Tm-i  that,  by  that  time,  tankag®  both  in,  ada.  operating  subsidiary  of  Alum-  To.  this  vear  depends  to  a  consider 


perial  Oil.  I.imited.  which  controls 

rooseveltIip^  ^ 

HIS  HAND  IN  THE  : 


(Continued  on  page  Hi 

^K  TAX  CHANGES 
IN  CHAMBER  OF 


inium.  Limited,  has  been  running  at  able  extent  on  (he  wp.tfprn  wlicat 


record  levels  so  far  thi.s  year,  and 


good  grain  harrest. 


WATERWAY  DEAL'  COMMERCE  BRIEF 

Latest  Move  Follows  Refusal  to  i  Enterprise  Uruiecessaniy  Hamp- 


Allow  Import  of 
Power 

PLAYING  A-f  POLITICS 


ered  by  Discrimination  and 
Lack  of  Uniformity 

RAIL  PROBLEM  VITAL 


,,  ,  .  "  I  OtUwa  Bureau  The  Financlat  Timet  !  Ottawa  Bureau  The  Flnantltf  Timet  *  ,  ‘  ,  "  ,  t  • 

cidence  of  tnore  or  less  slenlficance  .  .  x,.  -j  i  _ purrhasef*  of  k.  T  nitprl  Kine-  to  I^ritoin  amund  prcM'nr  IpvpIp  i? 

(hat  the  annual  meeting  of  the  ran  '  u  des.re  O  ta^a,  he  amazm  .  .  fjoin.  which  in  the  past  hai.;  been  the  assured  for  the  halanee  of  the  vear 

-hat  .he  annual  meeting  of  the  Can- ,  expressed  by  tJie  United  States  gov-  deringb-  complex  pirfure  importer,  took  S2.4fin.244  A  romr.ict  with  British  interests 

adian  Manufacturers  Association- 1  ernment  when  the  question  of  elec- '  ion-ProvmciaJ  vhirh  has  m  view  of  the  huge  armament  pro-  takes  :;,v,  of  enpacltv  „,rel  produc- 

which  has  been  described  as  Can- !  ♦fie  power  export  was  discussed  a  i  been  sketched  at  tjjo  hearings  of  the  leading  countries  of  the  tion  of  the  Sydne'  plant,  with  pro 

ada's  industrial  parliament  —  Is  be-'  time  ago,  Mr.  Cordell  Hull  hasj  Pnw  ell  ‘  j'  world,  and  inoreaslng  uses  of  the  vision  for  extension  of  business  from 

ing  held  tn  the  Canital  ritv  this  I  before  the  government)  jnal  ouches  a  I  f"'"  industrial  purposee..  there  this  source  should  u  he  recjulrcd  In 

'  ■  ■  I  of  Can.nda  o,  draft  agreement  for  the  .although  the  heannec  a^e  d  present  indication  that  alum-  view  of  recent  redurtmu  in  steel  d" 

week  The  special  significance  is  j  construction  of  the  St-  Lawreny’ej  near  an  end  tiere  is  still  the  Hp-  mand  in  the  Tin, ted  Kingdom,  how- 

that  it  is  widely  accepted  In  politl-  I  seaway,  u  will  be  recalled  that  a  ^  mendous  task  o  boiling  down  he  ever,  further  evp.im-.inn  of  shipments 


'  present  indications  peuni  to  unprece-  such  as  presentlv  indicated,  com 
'  dented  r-hipinents  thts  summer  Ttur-  panv's  showing  this  venr  eould  well 
j  ing  tie  first  four  months  of  this  year  equ.al  if  not  exceed  the  excellent  rp. 

Canadian  alurniniiir  export.;  totalled  ,  suits  of  id, 27. 
i  in  value  $6,337.d7S  against  $2..j74.2d2j  Operations  at  tie  Sydney  steel 
!  in  corresponding  1337  period  Ship-  plant  are  currently  around  ftOCT-  of 
ments  prior  to  opening  of  nax-lgation'  e.apacit;  Iiiiring  the  fir.st  quarter 
‘  on  tie  St  Lawrence  are  routed  via  of  this  vear,  operations  were  con 
;  Vew  York,  and  normally  are  kept  at  tinned  at  capacitv,  hut  during  the 
a  relatively  low  le-vel  unless  demand  past  month  there  has  been  some  rur- 
I  require?  an  increased  movement.'  (ailment  due  lo  falling  off  in  domes- 
while  hulk  of  aluminum  exports  are!  tic  hus’ness  ! 

'  made  during  the  summer  months  While  there  may  be  a  further  slight 

lapan.  which  up  to  a  ye.?;-  or  .-lo  reduction  in  operations,  no  material 
ago  had  been  a  relatively  imimport-  curtailment  is  in  .sight,  t'ompanv's 
ant  htjver  of  Canadian  aluminum,  has  e.xport  business  In  being  well  mam- 
forged  to  first  place  this  vear.  -niih  tained.  and  continuance  of  shipments 
purchase.®  of  $2. fi71.3.3S  t'nited  King-  to  Britain  around  present  levels  is. 
dom.  which  in  the  past  ha®  been  the  assured  for  the  balance  of  the  ve.ar 
chief  importer,  took  $3.4fif>.344  A  contract  with  British  interests 

Tn  view  of  the  huge  armament  pro-  takes  S.k''.  of  caiiaeltv  ,-feel  produc- 
grains  In  leading  countries  of  the  tion  of  the  Sydnei  plant,  with  pro 
world,  and  increasing  uses  of  the  vision  for  extension  of  business  from 


Buy  Bonds 

Thff  investment  market  hae  Its 
cycles  lust  as  markets  for  com¬ 
modities,  and  special  buyinf  oppor> 
tunities  present  themselves  from 
time  to  time  The  wise  Investor, 
however,  Invests  his  mooev  Imme¬ 
diately  in  the  type  of  security  stiJt- 
able  to  hU  neodis-  Government, 
Municipal,  Corporation  end  Public 
Utility  Bond*  offer  a  wide  choice 
for  investment  funds#  Write  us  for 
e  list  of  offerinirs. 

MTB0D\bcBsiai 

UMVOD 

ttl  St.  /AmM  St.  ITmfTMil 

Telepkone:  Mirhour 
Taranto  Ottawa  Landoa  Hast^oo 

4  nr-FF' firn-irr.'.'  tn  .Vtrtp  For* 

Enf 


IMPROVED  COFFEE 
SITUATION  HELPS 
BRAZIL’S  OUTLOOK 

Exports  for  6  Months  Ended 
May  Sharply  Increased  -  - 
Exchanjje  Moves  Up 

BRAZILIAN  PROFITS  HOLD 


lilt  specj,.  signiricance  is  |  construction  of  tne  bt  i,awrFPjre  |  near  an  em.  '-u-‘e  'i'll  ‘  j  Inum  buying  will  rcccdp  in  fbc  near  mand  in  the  Tinited  Kingdom,  imw- 

That  tt.  Is  widely  accepted  In  politl-  I  ^seaway.  It  win  rerall^^d  that  a  ^  mendou?  tapk  o  hoiline  dowp  ne  future  to  any  important  rvtpnt.  f^ver.  further  u\pnn:uon  of  shipmenfp 
cal  circles  that  Mr,  Roosevelt’®  |  sub.lect  ''’•''s  -ornm  Aluminum  m  an  impcrtant  metal  m  t**  England  dnen  nm  seem  imminent 

M'aterwavs  nronosals  involving  now  In  1332.  hut '  formulating  the  construction,  notahU  «tr-  Recent  re.inraiini,  of  the  Brit..®h 

Yatertxa,  sp.oposals,  ln.to!vlngpov-|,^,p  3^^  the  Niagara  Convention  of  mendatiop  for  he  government  addition  thousand.®  of.dutv  on  iinnorf,c=  ,.f  iron  and  steel 

er  development  ae  a  primary  con-  1P29  were  not  ratified  bv  the  I’nited  Among  the  latest  hnefp  to  he  pre-  industrial  use-,  for  aluminum  product.®  ba:.  no  affe-  t  on  Itominion 

sideration.  have  been  timed  for  their'  States  senate.  There  ha?  not  vet  been .  ?ented  to  the  rommission  ha?  been  Enveloped  m  lerent  tears.  Steel's  rontr.®rts.  nor  is  it  likeh  to 

effect  on  Canada's  participation  in  ■  Canadian  government  one  from  ,,  "  Mo®t  of  Canadian  aluminum  ship-  hamper  ant  e\teii,®ion  of  rompany'?  ^ 


Aluminum  's  an  important  metal  m 
armament  construction,  notably  air- 
craft,  and  m  addition  thousands  of 
nett  industrial  use-,  for  aluminum 


t>,o  A  1  A  1  '  either  to  study  the  suggested  agree 

Offer  by  Hiram  Walker-Hooder-  men.  in  t ne  oner  ,.®  , na.  .nipped  n.  fabricating  plants  over-  di 

ham  &  Worts,  Ltd.  to  minority  stock-  '  a,nadian  trade  negotiations  now ;  yg^sations  ij,  relation®  to  its  provi-  iustment  th-at  mat  ultinmely  be  owned  by  other  sub®idiane®  of  al 

bolder?  of  Canadian  Industrial  Alco-  centering  at  Washington  —  negotia-  sions  with  the  pi-otmclal  govern-  ’■^commended  in  existing  j^nimiotj-  Limited  As  a  result  of 

hoi  Ltd  .  under  which  Hiram  Walker  i  tion®  in  which  Canadian  manufac- i  interested  But  it  is  being  for7bp'henef(t^^  expansion  of  plant  facilities  hy  .Mum-  ht 

would  acquire  all  the  capita!  stork  i  nnmpmtv  I  pointed  out  that  the  gesture  made  ned  out  for  the  benefit  of  Canadians  csnada  latelv.  however. .  to 

of  Industri-s!  Alcohol,  is  being  kept  :  ^obably  is  not  divorced  from  the  as  rlUzens  of  i  anada.  The  prob-  i 

open,  and  will  not  he  withdrawn,  at  ' are  vitally  interest- j  trgdg  negotiations  being  carried  on  'on'  ''as  to  he  approach^  rpm  a  1,3.  , 

ieast  for  several  months,  despite  the  '  ed  Apart  from  public  spending  at  I  between  Britain,  the  U.S.  and  Can-  ''broad  national  ou  Ioor  1  im  nam-  1 

fact  that  the  terms  of  the  exchange  ' home,  business  too  is  greatJy  inter- 1  ada.  ...  crnprt’il’rn^n’iri®' A®  aluminum  produetion  is  e/vn  I 


sted  agree-  Commerce  The  main  line  of  aj-gu- 
("o  anv  con-  ;  men.  in  the  brief  i.®  that  "any  read- 
'  its  provi-  iustment  th-at  may  ultimately  be  _ 
al  govern- '  ff’ccmmendefl  in  existing  nommiotj-  ,,  ,  j 

it  is  being  Provincial  relations  .should  he  car- 


>Toat  of  Canadian  aluminiini  ship-  h-aniper  an.'  |•\tell,sion  of  company's 
merit,®  ermsist  of  ingots.  «hicli  are  sale,®  in  thr  British  market.  Cana- 


ever.  further  exp.msion  of  shipments  ..  Pf'xcres.s  made  hy  Brazil  since  last 
to  England  doc®  not  seem  imminent  '  m  recovering  her  eoffee 

.  . . . . .  ,  Rerent  restoration  of  the  Brit..®h  augur.®  well  for  the  n.2,S 

ft.  and  in  addition  thousand.®  of,  duty  on  import,®  nf  iron  and  steel  R^a^iUan  Tr.action. 

t  industrial  use-,  for  aluminum  product.®  has  no  affert  on  fiominion  coffee 

Steel's  r..ntr.®r.®.  nor  i.®  it  likeh  to  "/  Rt-ar.il  and  the  marketing 

hamper  an'  ovteii,®ion  of  companv's  's  of  prime  iiiinortance  to  the 

sale®  in  thr  Bnti.®h  market.  Cana- '  prosperity 

riinn.®  have  a  .22  1  .2c-  nreferpnre  in  ,  "'®  Republic 


to  fabricating  n'ants  over-  dian,®  have  a  .22  1  ,3%  preference  in  .  ,  .  .  .  . 

seas  owned  by  other  sub®idiane®  of  all  shipment:*  to  the  United  Kingdom.  _  r  ig’ures  re  eased  bx-  'he  New  York 
.Aluminium.  Limited  As  a  result  of  Recent  decline  in  ronipany's  steel'  pffoo  .and  E^hange  this 

expansion  of  plant  facilities  hy  Alum-  business  has  been  ronfined  '’ntirely  j  ^  months 

inum  t'o,  of  Canada  lately,  however.  1  to  domestic  .sale®.  With  definite  in-  ^ 

export  of  more  finished  tv-per,  of'  (fontinueri  on  p.tge  11.)  1  market®  S.g-l.onn  bag-s  of 


im  ha?  inrrea:®ed  suhstanlial- 


"  ere  rejected  recently  due  to  oppo- ,  ,  ,  ,  ,  _ 

.soioii  of  a  small  block  of  the  "B"  "  hat  Btep=  ■«  ashmgton  may ;  construction  of  a  27  foot  ocmai  u,  ',®  throughout  the  world,  aluminum 

Mock  take  to  revive  busineBS  in  the  Unit- 1  ^^-aterwav  from  the  head  of  the  great ,  a  nationa  unit.v  without  sertiona  relativeh  steadv. 


J  1  A®  aluminum  produetion  is  eon 

In  brief  form  the  draft  treaty  sug-  1 v,.-  maintsin'ins  tined  to  a  relativelv  few  producer 

„  07  font  ochial.  It  1,®  only  by  maintaining  ..  u  .1.  _ 


throughout  the  world,  aluminum 
prices  are  relati'ely  steady. 

Faeflities  FTpautled 
During  the  past  year  Aluminum 


problems  that  have  developed,  the;  al  steps  will  be  taken,  in  whieh  con- 1  agree  to  ha'-e  its  undertaking  com- 

ictter  max  not  go  forward  to  ^Jtock- ;  nerfion  a  further  reduction  of  the  |  p'eted  bv  the  end  of  1343.  The  Unit¬ 
holders  for  another  w-eek  or  so  and  |  rumored,  i  undertake  the  ma- : 

the  companv  plans  to  aw-ait  at  least  ,  jr,r  portion  and  hear  the  hulk  of  the 

a  mon'b.  aftei  Mie  letters  are  mailed.  Municipal  Advances  1  cost  of  construction  of  the  interna 

.=0  that  stockholdv-rs  in  distant  points  i  a  jj  b;_  Tnial  'itxn  section  from  Cornwall  to  Pres- 

mav  have  full  opportunity  to  have,  United  States  would  at- 

Their  views  recorded.  |  Following  the  announcement  of  its!  to  the  deepening  of  the  chan 

Until  this  poll  among  Industrial  |  $411,000,000  work  creating  program  '  nel  from  I>ake  Erie  to  the  head  of 
Alcohol  stockholders  has  been  com- :  federal  projects,  which  raised  |  the  lakes. 


fault.  Resolute  ;tnd  constructive  ada.  Jtaly.  Vorway  and  Sweden,  and 
action  to  solve  the  railw-ay  problem  fahrir.ating  plants  in  Canada.  Brit- 
ir.  recommended.  The  p'Tanuding  aiti.  .fitivitzerland.  Uerniany,  Italy. 
(Continued  on  Page  4)  1  (Continued  on  page  6.)  1 


Municipal  Advances 
Add  to  Big  Total 


Patterson  Government  Expected 
To  Be  Returned  in  Saskatchewan 


r'  ((dntlnupri  on  p.age  11.)  market®  S,824.(inn  bags  of 

,  .  _  coffee,  compared  with  (5,831.033 

!  bags  exported  during  the  compar- 

IiINk  nFVinr ‘ 

,  JUixU  1/1  f  ll/Lflll/U  I  sent.®  an  inrre.xse  of  1.333.333  bags 

ajg  «  »»  a  Y  a  !  h®'*  conL  Exports  during  tlie 

IVIAY  nrVI'AI  A  compare  with  5.584,- 

ItliM  I  llli  f  liilli  I  330  bags  shipped  daring  the  preced- 

paa  a  Y  T  Y\Y^/1Y  YmiY^  months,  an  increase  of  3.- 

SMAI  I  llhl  I  "40.303  bags,  or  59  per  cent. 

■'  l/l»lialjl^  l/uVullYLl  N'et  e.irning.®  of  Brazilian  for  the 

I  — — - -  I  firot  4  months  of  this  .v-ear  were 

I  Estimated  at  $68,634,736  as  sliehtly  ahead  of  the.  same  period  of 

i  Comnared  With  8570  401  ORO  '’""ual  report  for  which.  Just 

,  V-ompaiTO  with  ,^g^p  pu^iio.  reve.-ilcd  net  equal  to 

1  in  1937  1  .81.54  a  share  after  all  charges,  the 

-  best  earntng.®  shotving  made  bv  the 

6  MONTHS  UP  company  since  1333.  N'et  for  April 

- -  w'as  lower,  and  the  .®bort-ltvcd  rebel- 

Dividend  payment.®  by  88  Cana-  "cn  in  Brazil,  during  May.  while  it 
I  dian  corporation.®  this  month  will  had  no  major  effects  on  the  utility 
j  aggregate  $fi8.fi34.7,2i'i  .according  to'  company,  doubtless  had  some  effect 
I  the  compilation  helow  prepared  by  on  e,arnlng®  for  that  month  It  seems 
Ehe  Eintineial  Times,  This  compares  possible,  therefore,  that  the  May  ftg- 
witJi  $73,401,383  roported  in  .Tune  ure„®,  when  published,  may  show  net 


6  MONTHS  UP  S^Tf 


Alcohol  stockholders  has  been  com-  :  federal  nroierts  which  raise, 

plpted.  Hiram  Walker  ip  postponing  |  ,  '  ..  ’  ,  ,  -  i  ritcIfiYin  •  Vancouver  Bureau  Thp  FfnancUl  Timpa  omiBPlon  of  UTKn 

W  ithdrawal  of  it®  offer.  Meanwhile, ! 'he  spending  program  for  the  .vear  Ontario  s  I  osltion  :  Columbians.  ’  dinarlly  would  he  solely  within  the  '?h;ue’s  $2,333,033  extra, 

there  i?  no  indir-Ttion  tlint  Hiram  ;  to  tjje  hiehcFf  Ipvel  since  the  last*  t-he  \exrd  question  of  di’ver-  rifling  not  a  few  high-rankinc  luriA^dictlon  of  federal  minivSterB.  The  the  first  H  monthn  of  19,>S  It 

M'alker  officials  are  considering,  oy  ^  ,he  war  vears.  1318,  the  Ottawa'  '"-at.er  raised  by  the  Ontario  ppi,,ipjans,  were  :®urpri®ed  last  week  ohiect  of  Mr.  ratnillo's  journey®  of  cstim.ated  that  total  dividend  dis- 

are  like!'-  to  consider,  an  offer  of  announced  a  _,g„  I  P'^'-er”ment.  permission  'vould  be,  Washington  despatrhe®  course,  is  the  Alaska  highway,  and  ’"’roec""'' 

more  advantageous  terras  x  ote  of,  i  ,  ,  ,  .  ;  granted  to  .dnett  ".itei  fi  oiu  the  ,,^3,  T'remier  1.  D  Pattulln  had  the  main  rea.son  for  hi.®  iietivitv  is  the  whieh  compare,®  with  $13S.- 

d  at  the;  h'  "■'I'f’h'  '''c  co-operation  of,  Hudson  Bay  region  into  I>a.ke  ^-uper-  ;„.,.jvod  in  the  Cnited  States  capital  fact  that  Ottawa  appears  to  be  rather  ''’is  ''U-'f  1337,  This 

r  was  13.2  -  i  the  provinces.  .$03,330,333  will  be  ad-  lor.  and  the  diverted  water  would  re-  3^,,  ,^3^  conference  with  cool  to  the  project  or  at  least  willing  indicate,;  an  increase  of  .$7,313,744  nr 


the  ".A"  stork  represented 


1337  and  represents  a  decline  of  .$(.-  for  the  fir.st  .5  months  dow-n  from 
7(57,2  44  which  is  more  than,  account-  l''c  same  period  of  hast  year 
ed  for  hy  the  omls.sion  of  I*ake  Exchange  position  of  the  inilrei.® 
Shore’s  $2,330,033  extra.  '  -'i-n  impnrtajif  factor  in  Briizlllan 

For  the  fir.st  fi  month.®  of  1338  It  naming®  .and  since  the  beginning  of 
is  estimated  that  total  dividend  dia- '  this  year  quotation.®  on  the  milrris 


1  atei  from  the 


the!'’'  w'hich.  with  the  co-operation  of  I  Hudson  Bay  region  into  I^ake^iuper- 


spe-'isl  '  Alcohol''  meeting  was  13.2  -  j  tlm  provinces.  .$33,300,333  will  be  ad-  lor.  and  the  diverted  water  would  re-  3^^,,  ,^3^  conference  with  cool  to  the  project  or  at  least  willing 

fi.2  shares  for  acceptance  of  the  '  vanced  for  municipal  selMiquidat-  property  of  the  province  1  Roosevelr,  it  wa.®  the  to  let  the  B.E.  premier  do  all  the 

t'alker  offer  and  only  23.442  shares'  nroierts  There  has  been  ®ompi  power  dc' elopment  at  Pault  hte  British  preliminary  negotiation. 


tribution.®  will  approximate  ,$142,-  '\3ve  improved  from  .2  71  cent®  fNew 
(>34.333  whieh  compare,®  with  $138.-'  2ork)  to  5.30  rf'ni.-'  (N'ew  Vorki  lU.®- 
233,733  in  the  first  half  of  1337,  This  ''ussing  exchange  restrictions  .inti 
indicate,;  an  increase  of  .$7,313,744  nr  pa.''menfs  in  the  .iniiiial  report  of  the 


Walker  offer  and  only  23.442  shares  '  projerts.  There  has  been  some 
opposed  ijnl'  .i  ®mall  amount  of  -  ,  .  .  ,  , 

the  B  -  stock  was  voted  at  the  meet-  1  '’nfidsni  of  this  plan  ui  detail  and 


.  for  powpr  ^iF^•f‘lonmont  at  Saul!  Stp. ' 

mg  pro,icrta.  There  has  been  some,  .Viagrira  and  the  intemaiion- 

eriticism  of  this  plan  iii  detail  and  scctiou  of  the  Pt.  I/awreiu-e  On 
the  suggestion  has  been  made  that  !  the  international  seetinn.  Ontario 


mg.  either  for  or  against  ,22.212  |  the  suggestion  has  been  made  that  the  international  seetinn.  Ontario 
share?  in  favor  and  14,203  shares  ,  those  piovuires  vAhich  have  repud-  ’i"'  I'Pd'iii'^d  to  install  jpg  ,vith  E  .'fiecretar' 

opposed.  fprieral  nhli-ation®  '  "«♦>'  *'  'K'^d^rl  nor  Harold  Ickesand 

Hir.im  talker’s  proposal  is  ex-  I  '  ,  j  j  ,,  T  power  It  will  he  rementhered'  ppal  leadci.® 

change,  for  each  133  shares  of  Cana-  i  H"'  ''P  included  Also  there  is  ;  jhe  original  treatv  provided  for 

di.an  Tndu.®fria!  Alcohol  or  B  stock,  'he  question  of  provineia!  autliori-  j  the  development  of  two  million  h.p 


(  oliimliians  "itliin  a  month,  for  in 
April  Mr.  I’ainillo  flew  cast  and  ear 


Whether  the  Alaska  highway  will 


c  per  cent. 

Tomparfd  ■with  1337.  .Tuna  this 
year  ,®hnw.®  two  newcomer®  to  the 


|o  flew  cast  and  ear  crer  be  hiiilt  ■was  still  as  much  of  '^^r  the  partJcul.'ir  pt-riod,  namt'- 

inannoiinccd  parlev  an  uncertainty  this  week  a.®  It  was  'e  .Asbestos  ;ind  Distiller®  <  iirpor.-i- 


a  month  ago.  but  Mr.  P;iftu!lo's  talk  '^rmcr  paying  a  regular 


ther  New  with  President  Ri'osovelt  prob.ahly 
furthered  the  matter  to  some  extent. 


and  extra  of  23  cent®  each  totalling 
$132,333  Distillers  at  the  rate  of  23 


houbi  not  be  lueluded  Also  there  is  ;  jhe  original  treatv  provided  for  ,  -phis  provim  e  is  now  growing  ac  for  there  is  no  doubt  that  Mr.  Roose-  (^nts  a  share  amounts  to  tS71.'i33 


of  15  preferred  and  3  common  share.®  t,  .-juf]  guarantees,  but  it  is  expcct- 
of  the^rsm  B  alke^miupanv.  that  these  miuor  obstacles  w  ill 

«  i-i  fPi^ioved  and  that  .at  le.asf  tne 

vAI  pV  pYpAra%||lN  hull'  of  the  amount  menfioned  will 

JnLL J  LAI  appropriated.  The  federal  goveru- 

rnW^OF  RAI^FPIF^  spread  ui  the  cost  j 

UV/lfDV/lj*  D/i1VLiI\ILU  of  the  money  between  the  2  per  cent  | 

-  mentioned  and  tiie  prevafling  mar- 1 

Gain®  Have  Been  Consistent  for  kei  rate  and  it  Is  being  urged  that 


at  this  section,  oim  niilBon  being 
(Continued  on  Page  4.) 


customeil  to  tc.iriing  about  It,®  pre¬ 
mier's  peregrination®  on  American 
soil,  engaged  in  di.srnssion.'  that  or 


lelt's  attitude  towards  the  road  is  of  '  3ion  Gas  ha,®  incre-ised  fh 


laramouiit  importance 


i’nt.;,  Kirkland  Lak 


SALES  EXPANSION 
CONSOL  BAKERIES 


First  S  Montli® — Changes 
in  Policy 

Torerto  Thr  Financial  Times 

Toron'o  —  yonsolidated  Bakeries 
of  Can,3il.3  L'd  ?hr>w?  a  small  but 
con.sifteni  cam  in  .;aie?  for  the  first 
five  menih?  of  1322  a?  compared 
wjtb  the  s.'ime  period  in  13,27  and 
cper.aiing  protit  is  understood  to 
hs'  s  been  ma!ni.a!npd  1'  i®  probable, 
howe'er,  that  income  from  iuvest- 


under  these  c.lrrumstances  the  pro- j 
yen®  so  financed  should  not  be  com-  | 
petlti'-e  w'ilh  private  business,  par- 1 
ticularlv  in  the  public  utility  field.  ! 

I 

Housing  Expected 
On  A  Larger  Scale 

In  addition  to  this  S'O.Of'O.OOC  it  ^ 
is  c.xpected  that  tie  housing  plan ' 
"  ill  be  greatly  expanded  Under  this  i 


ment?  as  well  as  market  values  of  >  plan  the  government  makes  certain 


investment.®  ha?  .®hown  some  shnnk- 
,®ge  In  1327  income  and  interest 
from  in'esfmeut®  amounted  to  ,fl3:;,- 
333  and  acci'unteri  fim  sliglifl'  o'cr 
23ct-  of  the  net  profit  of  the  roin- 
pan.v 

Recent  chance  in  the  nam®  of  (he 
"•holl-'-ow-ned  op'r.aiing  company, 
yorthern  Baterie?  L'd,  to  Wonder 
Pakene?  I.'d  indic.ate®  ,i  gradual 
chance  in  the  future  in  merchandis¬ 
ing  riolic'  under  ''■h!''h  the  twej'e  ' 
bakerip,;  owned  and  operated  b'  the 
company-  i<  iii  p  cnmali'  asrun’e  the 
same  pa>ne  anil  ibe  I'l'oriiict  cif  rai’b 
"ill  be  Known  a  Woniler  Brei'l 
Fniring  tlie  ,  r>Tn>nc  sumnicr  ()eli'ei|PS. 
fo)'  tbe  firri  lime  will  be  niade  from 
T  oi  i'i'to  fo  Onifii  io  niinmei  l  esort.- 

Thi;  I.®  in  line  w)ib  wba(  <  anada 

(rrpad  Co  lint  in  I'l ’,7  and  ’<>1]  coni. 
pciyr.atc  in  --ornp  dpjipp  l,.i-  ihp  lifiia! 

.  umin.er  rlump  in.  lu  eai!  .=  .i!p?  in  the  i 
To.’-outo  .ire.i.  ; 


guarantees  to  provide  a  margin  of; 
protection  on  mortgage  loan®  and  ! 
high  hopes  are  being  held  in  the  ^ 
(Continued  on  page  6)  i 


Social  Credit  Confusion 

algarv. —  A  T.  Lowf,  AU 

ber 

ta 

.supervisor  of  the  Royal 

Bar 

ik 

of  Ca  na -la  denies  that 

bank? 

collected  $33,303,003  in- 

tfr 

annual!''  from  the  neo- 

pie 

Of 

(he  province.  Gross  in- 

f-onif’ 

of  all  chartered  hanks 

r,pc 

rat 

ing  in  Mherta  during 

132 

'  aggregated  onh  abrujf 

12 

rr 

cen*  '■if  the  amotint,  ’ 

Mr. 

f.-ovF  HddFd  -As  ef  mat-  1 

'rir 

of 

fart  ’'  be  s.aid,  'b.anking 

?Ft* 

vir 

o®  ha'-e  b°eTy  rendered 

ft  t 

A 

riibst.an’iai  loss  'n  .A!- 

bFr 

oT,or  the  larit  13  vear?  ’’ 

Canadian  Pacific  Railway  Company 
Equipment  Trust  Certificates 

Canadian  Pacific  Railway  Company  provides  the 
most  comprehensive  transportation  system  in  the 
world 

The  new  issue  will  be  secured  by  new  standard 
railway  equipment  costing  about  25%  in  excess  of 
the  principal  amount  of  the  issue  and  in  addition 
will  be  unconditionally  guaranteed  by  the  Canadian 
Pacific  Railway  Company. 

New  Issue 

Canadian  Pacific  Railway  Company 
3%  Equipment  Trust  Certificates 
(Non-Callable) 

Due  serially  1946  to  !953 

Prices:  from  97.22  to  91.46  and  acented 
interest,  yielding  from  3.40%  to  3.75% 

Desenptive  circular  forwarded  open  request. 

Wood,  Gundy  Si  Company 

Toronto  Liniitedl  WimuDcj 

Montreal  Ottawa  Vancou'er 

London.  Eng.  Hamilton  London.  Ont 


Orp  thing  is  cprt.nin;  ThP  road  wlir  ‘"^^Id  by  orip  crni  and  Cpnifnt  nr.‘- 

not  bp  built  iinlcs.®  the  T’nitPd  ot.ates  f'^rrod  h.a®  ralsod  the  afoumulation 
nuts  up  the  inonpy,  and  Mr.  Pattullo  pa.'ninnt  hy  22  ponts.  Althnugli  the 
p'  ldPDtly  belivps  in  kppping  the  tssup  Nnranda  dividenil  ha.®  not  '  et  been 
.alive  while  Mr.  Roose'-elt  is  reported  derlaned,  the  rate  ha.®  hpp.n  ralp'ilatrd 
to  he  in  a  moderately  rereptive  at-  on  ’he  same  basis  is  l.a.;t  'ear.  :?1.7.'i 


.Mr.  P.attull 


This  is  pra.f'ti(’aJlv  a,  rertainty  w-iih 


oompany.  .A  W.  Adams,  secretary. 
Tune  this  ((■'>>('■  "After  the  ®nd  of  the  .'■x'ar 
r®  to  the  ’bore  was  some  improvement  in  the 
<id,  name-  i^ii33.'ion  and  exchange  w-as  gradual- 
c.irpora-  '''  uiado  avnil.ihle  to  meet  the  ar- 
.1  regular,  rears  of  p.Tyment.s  for  imports.  At 
I  toririlin-  ’  P-ayments  for  i-urrent  !m- 

raie  of  .23  b"rts  only  ;ire  being  met  although 
.  $871  ‘133  !  somewdiat  dolayed  buf  tt  Is  hoped 
The  i|iiar-  "''’bin  .a  re,-i®onahle  time  ex¬ 
land  Lake  reinittanres  for  other 

meni  nre-  purpo.se®  wall  bpcome  avall.ahle  ' 
timulation  Director,®  recentl'  dei-l.ircd  a  di'i- 
lougli"  the  (''('bd  of  .23  cent®  a  sluire  on  the  stock 
'.-fit  been  ®3nir  r.ate  as  was  paid  in  June 

calculated  December  of  last  'e.ir  On  the 

car  i'l  72  '’''•fiir  of  earning®  for  (hi®  'par  to 

inti-  '.Hth  and  oiitlook  for  (he  balance  of 


reaJizes  that  political  considerations  the  possiblllt'  tbat  a  $2  dividend  ‘  '' 'r!' 'Tie  coffee 

fa'or  the  road  now  more  than  at  any '  ma'-  be  declared  '  VLiwr  J  ,  ,  „  'T'* 

elber  period.  .Not  onlv  (s  Mr.  Roose-  Omission.®  and  reduction:®  Include  ^  T' 

'  elt  believed  to  favor  the  road  fromj  Aiiglo-Huronian.  Aluminuni  T.,td.  pre-  ^  -oJa'”'' 

the  standpoint  of  national  defense !  furred,  Bratfie  (3o1d,  Cajiadian  '■'cl-  appears  -o 

and  as  a  tiseful  channe,!  for  the  ex-  j  .anr®f.  Wni-  .and  ('able  preferred  i— ————— ——  ——————— 

psnditure  of  surplus  funds;  Air.  Pat- '  Orow  's  Nest  ("onl.  Dominion,  Scot- ^  Index  on  Back  Page 


tulle  is  safe  politically,  ha'iug  iu,®t 
"  on  a  by-electiou  tn  w  hich  the  Alas¬ 
ka  highw’ay  was  the  major  platform  ' 
■  issue.  I 

Mr  Patt'jllo’a  desire  for  the  rUas- 
ka  road  readily  explains  his  efforts 
to  annex  the  A'ukou.  With  tJie  Yukon 
a.s  par'  of  B.  C.  there  would  be  no 
necessity  to  bring  the  federal  gov- . 
ernment  into  the  discu.ssion?  regard¬ 
ing  ftuanrlng  of  the  road:  B.  C, 
could  do  the  job  single-handed.  j 


It’s  Tax-Payers'  Money 

tt'iawa.—  Dri'j.sli  Columbia’s 
propo.-.il  that  the  Dominion 
map  the  whole  proa'ince  in 
-'.ale  of  one  mile,  to  am  Inch 
w  ould  Lake  211  ycArs  to  ac- 
•ompllsh  a'  the  present  rate 
of  progres.s.  according  to  Dr. 
•'harle,?  <'amse!l  Deputy  Min- 
(?'r-r  of  Mine? 

The  ■work  'vould  take  $14,- 
.-■ne  ,i.'3  to  i-omplete  of  w  hich 
tieeppppo  would  be  contrib- 
•;rr-d  by  the  Dominion  under 
'hr  province  s  plan,  hr  '•om- 
men'ed  .a?  the  sugrertion  w.as 
r.ii.-.r-i  before,  the  Ro.-we!!  -nm- 
mif  sen 


(Continued  on  Page  11, “i 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

Securxtibs 

CaEFOKAnON  UNTEED 

TORONTO  MCN’-REAL  “"VVCEff  VH VeO'-’V'SR  NEW  YORK  LONOCN.  OWlt 

275  St.  James  Street  West,  Montreal 


PEBSOHAL  LOANS 


This  bank  is 

regularly  making  personal 
loans  to  salaried  men  and 
xromen.  to  wage-earners, 
to  business  and  profession¬ 
al  people  and  executives. 

The  terms  are  simple,  the 
interest  rate  moderate,  and 


there  is  no  service  charge. 


The  Manager  at  any  office 
of  the  Bank  of  Montreal 
will  he  glad  to  have  vou 
call  and  discuss  your  finan¬ 
cial  requirements  witli  hmi. 


BANK  OF  MONTREAL 

ESTABLISHED  181 

^ank  u  hrrf  !^:aU  accfunts  U  fl:me'' 


Modern,  txf  erif  in  ed  Banking:  Service . tht  Outcomt  ef 

ISO  iuiiCisful  Offralisn 


Manufarfurpri<  <•/  Hicli-Braflp 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

Paris.  Or.i  LRAMVORD.  Om.  I<*vr>ON.  Ont  '^ATtKEORU.  Ont. 
COAIlCCLiK.  O'iB  and  .SI  MIACINTHt.  Qu». 


To  lu-ral  Offirpi 
PARIS.  Out. 


Si'llinc  Ae^nts  to 
'Miolf.alt*  Fradp: 


^iNClf  ••OUnOA  A  S05. 

LiMirtD 

jnSV  loronto  &  Hontrpal 


Dividend  Declarations 
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I6RAZILIAN  HAD 
HIGHEST  PROHT 
IN  SEVEN  YEARS' 


THE  NEW  RECOVERY 

What  Industries  Will  Lead? 


Net  Best  Since  1930  at  $10,- 
886.281  and  Up  $4,650,000 
From  1936 


By  A.  R.  W  YOUNG 


000.^,01  anu  u-p  ^^.ov.v/,v/v/u  ^  (rfer^nce  No.  4--THE  OIL  INDUSTRY  1  letter  end  of  insr.  were  al.me  worth  |— - 

From  1936  to  thp  oii  ^nduf.tr^  in  i  anada  was  over  .fCho. non, onii. 

-  taken  <o  refer  to  the  ni!  refinine  process  of  drilling  or  are  hems  pro-!  Ilritish  Auieriean  Oil  I 

$1.54  EARNED  ON  STOCK  buslne;;,  whiih,  tn  the  light  of  the  pared  for  drilling  with  several  drill-!  American  Oil  Co  Ltd  is 

-  hrav>  per  capita  use  of  motor  v  chicles  ■  Ing  between  the  r,,nnn  aud  T.non  foot  "'^ond  laJgeM  o^peratoV  In  "the 

Growth  in  Use  of  Company’s,  "t  this  counir.v  has  for  the  past  L’O ,  level.s.  Average  crude  producti^on  „j,  /p,,ninj-  ^nd  distributing  field  in 
Services  Acain  Shown  Durina  '“P’'"-'  eirowmg  depth  in  the  field  is  .around  .,000,  ,  .,nada.  Company  owns  and  oper- 

n..»  1  RaSa.  Pvndi  I  ' I’oi'ta iicc.  feot.  ,.  I  ares  .i  refineries:  storage  and  dis- 

1937  But  Low  Rates  Profit,  gin,.,,  pgrly  in  the  I’Oth  cejitury.  Tontrol  friHle  Supplies  '  tributlng  facilities  are  maintained  at 

i  Factor  I  it  is  true,  there  has  hoen  a  certain  Imperial  Oil.  through  its  control  of  r,^.pr  jjOO  points  In  Canada  and  a  to 

1  -  amount  of  oil  produced  in  the  Do-  Royalite  Oil.  has  .on  important  stake  tgi  of  over  fiOfl  service  stations  are' 

Toronto  Bur.su  The  Finsneial  Tim.i  minion,  chiefly  in  the  Turner  Valley  m  the  Turner  \alley  field.  The  great  either  operated  or  leased  by  the 

I  Toronto— Brarlliaji  Traction.  Light  area  of  Alberta  and  in  We.stern  On-;  bulk  of  this  company’s  huge  crude  company.  Through  wholly  owned 

&  Power  Co.  earned  ll.Stii;  per  tario  In  the  Turner  Valley,  how- ;  of)  y^quirpmonts  still  come— and  will !  j,„hpitjiaVies  owns  .and  operates' 

share  in  l.'tjT  as  comp.ired  with  SS‘i.  ever,  although  production  was  in-  continue  to  do  so  for  some  consider- j  crude  oil  prospects  and  pipe  line.s. 

I  cemts  per  .share  In  IP.Ifi  ajid  T,"**  creased  very  maferially  a.s  a  re.sult  able  time  from  South  America.  Subsidiary  operating  in  Oklahoma  I 

cents  per  .share  in  Net  profit  of  the  active  development  work  car  '  where  its  other,  and  more  important,  rity  field  has  prolific  production  of 

of  SlO.SSfi.L’Sl  was  the  highest  .since  ried  out  between  lOC-l  when  the  crude  oil  subsidiary.  International  crude  oil.  Has  operated  since  I9.>ii  ■ 

and  ropre-SAnts  a  suh.stantial  Royalite  .No.  4  well  was  bropghi  in-  petroleum,  operates.  British  Ameri-  absorption  plant  tn  Turner  Valley 

increase  from  the  net  profit  of  $fi,-  and  1929,  there  were  up  until  re-  can  Oil  controls  Its  own  crude  oil  and  now  plans  e.stablishment  of  a  re 

24.>,.XS.i!  reported  for  l9r.fi.  Further  cently  no  definite  evidences  of  a  requirements  through  a  subsidiary  finery  in  that  field. 

!  gajn.s  in  all  branches  of  the  com-  crude  oil  field  although  many  e.\-  company  with  important  crude  oil  At  end  of  IM"  B.  A.  Oil  had  out- 
pany's  utility  services  and  a  better  perfs  had  for  years  maintained  that  resources  in  the  Oklahoma  field  in  standing  ?3.,i.ifi.nno  of  4  per  cent  i 
average  rate  on  Brazilian  e.vchance  the  existence  of  an  oil  pool  some-  the  U.S.  Mcfoli  Fronte.nac  Otl  ac- 1  debentures  due  .March  1945;  iL’OnO- 
I  combiued  to  inc.rea.se  earnings  where  in  i?outhern  Alberta  was  cer-  quired  during  the  year  199fi.  crude  i  opo  ,,f  debentures  matTiring 

During  1997,  thf  companj  spent  tain  Dnoi  to  the  bringing  m  of  nil  propertie.s  in  Trinidad  ^'hlle  ^prially  June  19:;s-41-  .and  *$1500 
.$15,400,000  on  additions,  improve-  Turner  \.alle>  Royalties  well  in  drilling  operations  there  have  been  oon  of  9  per  cenV  debentures  mat u’’- 
ments  aud  repl.acenients  to  proper-  fiine.  I9;ifi.  oil  profluctioii  of  the  successful  to  the  extent  that,  during  jqg  spriallv  func  I94'’-44  Has  no 
tiPS  with  the  result  that  working  "V-alley'  ha,i  been  derived  almost  the  vear  1937  a  total  of  practically  preferred  stock  capiiiil  con.sistitv 
capital  is  dow-n  to  $19,587,912  from  exrlusivelj  from  “wet  gas"  wells.  500,000  barrels  of  oil  were  produced. ',f  ^40“ 

,  *:i.999.e77  .at  the  end  of  199fi  Liquid  the  naphtha  obtained  from  which  The  oil.  a  heavy  gravity  crude,  has.  I  par"’ vaVue'capital  stock  Has  paid 
I  position  remains  stTong,  howov;^er  was  almo.,t  pure  gasoline.  Pro-  however,  been  unsuitable  for  the  dividends  on  stock  without  intcirup- 
wltJi  current  as.sets  of  $oS.4.fi.24n  diictlon  I11  Western  Ontario,  and  in  company's  refining  operations.  |  -...r  a  long  neriod  of  vears 

I  and  current  liabilitJes  of  5l9.8SS.928  some  parts  of  Alberta,  although  in  Hence  Mcf  oll's  problem  of  finding  ai  Balance  sheet  it  end  of  iaet  2eai 

Included  in  current  assets  is  cash  at  the  form  of  crude  oil,  has  been  of  means  of  controlling  its  own  crude  show  ed  c-irned  QiimiuK  of  tmis" 

'requirements  has  not  yet  been , 

'bond.s  at  $4..'.h„->,4 .  imentorles  at  That  a  ma.ior  oil  field  exists  in  the  solved.  I  pd  to  $8  Hfi"  9rt5  with  current  a^net*. 

$U.b32.970  aud  accounts  receivable  Turner  Valley  area  of  Alberta,  re-  The  need  for  large  scale  expan-  $11  301  at  a  ratio  of  over  4' 

of  $().91.5.81S  cent  devplopmcnt.s  have  definitely  sion  In  oil  refining  and  distributing  ^  -  to*  current  liahilitie«i  Taoh  as- 

W  hile  Brazilian  exchange  showed  proven  A  year  aco  "pofentlar’ crude  facilitle.s  in  Canada  during  the  past  .  inclusive  of  invectmani' .n 

an  Improvement  on  the  .average  in  production  of  Albert.i  was  l.opo  25  or  30  years  is  indicated  b.v  the  -nhcjidiariee  amo.mtoa  *.1  ti  .i-soa- 
1997  as  compared  with  199fi  restric-  barrels  a  day  Todav  it  is  approx-  huge  growth  in  registration  of  auto-  ‘  .v*,,.  Jq  ,  .  ‘  ,,I'i 

tions  covering  exchunge  tr.ans.ac-  im.itely  40.imn  barrels  a  day.  sub-  mobiles.  At  the  end  of  191o  «bere | 

tion.s  w-ere  again  tightened  In  the  jr,  pro-ratine  During  the  first  were  only  9,158  automobiles,  trucks,  ‘  .. 

laMBr  part  •'»f  ?^pt$imb^*r  «tn»1  thP  4  inontlip  <^f  total  flPlIvpncB  to  otr..  roaristorod  in  the  Dominion:  'irCoiJ  Froinwnao  Oil 

rate"  quoted  thereafter  were  largely  cqieqry  refineries  exceeded  I.Sbo.-,  from  then  tllere  was  an  uninterrupt-  McColl  Frontenac  Oil  Co,  l.td 
nominAl  with  limited  exchange  nrm  barrels  of  erurte  oil,  Proration  ed  yearly  grow.th  until  the  end  of  formed  at  the  end  of  1927  .as  .a  mer- 

avaiUhle  even  for  payment  of  im-  ,-,f  js  rent,  is  m  effert  At  the  1999  when  registrations  totalled  I,-  ger  of  Frontenae  Oil  Refineries  Ltd  ' 

ports.  .At  th»  close  of  1997  the  rates  ppr)  of  .April  there  were  14  tvells  In  292,489.  Bv  the  end  of  1935  total  re-'  of  Montreal  and  McColl  Bros.  Ltd 


$  1 .54  EARNED  ON  STOCK  | 

Growth  in  Use  of  Company's , 
Services  Again  Shown  During  | 
1937  But  Low  Rates  Profit  j 
Factor  I 


ares  5  refineries:  storage  and  dis¬ 
tributing  facilities  are  maintained  at 


b-stantial  Ro.valite  No.  4  well  was  bropghi  in- .  petroleum,  operates.  British  Ameri-  absorption  plant  tn  Turner  Valley 
t  of  $fi,-  and  1929,  there  were  up  until  re-  can  Oil  controls  Its  own  crude  oil  and  now  plans  establishment  of  a  re- 

Further  cently  no  definite  cvidemes  of  a  requirements  through  a  subsidiary  finery  in  that  field, 

he  com-  crude  otl  field  although  many  ex-  company  with  important  crude  oil  At  end  of  1997  B.  A.  Oil  had  out- 

a  better  perfs  had  for  .vears  maintained  that  resources  in  the  Oklahoma  field  in  standing  $9.5.5fi.nno  of  4  per  cent  i 

'xchange  the  existence  of  an  oil  pool  some-  the  U.S.  McVoli  Fronte.nac  Otl  ac- 1  debentures  due  .March  1945-  $”0n0- 
Lgs  where  in  i^outhern  Alberta  was  cer-  quired  during  the  year  199fi.  crude  i  opo  ,,f  debentures  matTiring 


ment.s  aud  replacements  to  proper¬ 
ties  with  the  result  that  working 


leenoor  i:..sh  laquia  me  n.apnina  onraiiipn  rrom  wmrn  The  oil.  a  heavy  gravity  crude,  nas.i  ..gj^g  ^g  j^g, 

IS  sfTong,  howm;^er  w.„  .qin,^  gasoline.  Pro-  however,  been  unsuitable  for  the  dividends  on  stock  without  intcirup- 

is.sets  of  $oS.4.fi.24n  diictlon  in  Western  Ontario,  and  in  company's  refining  operations.  |  .  ,  period  of  vears 

bilitje.s  of  519.888.928  some  parts  of  Alberta,  although  in  Hence  Mcf  oll's  problem  of  finding  Ri  Balance  sheef  ut  end  of  ia.«t  veai 


showed  earned  surplus  of  $10,487. 
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of  $11,937,994  at  a  ratio  of  over  4  i  ; _ 


of  $().91.5.81S  cent  devplopmcnt.s  have  definitely  sion  in  oil  refining  and  distributing  .  ,  '  n,hiiitie«  ra«h  is- 

W  hile  Brazilian,  exchange  showed  proven  A  year  aco  "potential "  crude  facilitle.s  in  Canada  during  the  past  .  inclusive  of  invectmani' m 

an  Improvement  on  the  .average  in  production  of  Albert.i  was  4,090  25  or  39  years  is  indicated  b.v  the  c,ih<5iriiarie«  amnuntea  *.1  ti  .i-soa- 
1997  as  compared  with  199fi  restric-  barrels  a  day  Todav  it  is  approx-  huge  growth  in  regtst.ratlon  of  auto-  ‘  .vq,,.  Jq  ,  . 

tions  covering  exchange  tr.ans.ac-  im.itely  40.0110  barrel.#  a  day.  sub-  mobiles.  At  the  end  of  191o  there | 

tion.s  w-ere  again  tightened  In  the  j^yt  to  pro-ratine  During  the  first,  were  only  9,158  automobiles,  trucks,  ‘  .. 

laMBr  part  •'»f  ?^ptf^nib^*r  «tn»1  thP  4  inontlip  <^f  total  dpllvpncs  to  otp.,  roaristorod  in  the  Doininion:  'irCoiJ  Froinwnao  Oil 

rate#  quoted  thereafter  were  largely  cqieqry  refineries  exceeded  l.soo,.  from  then  tllere  was  an  uninterrupt-  .McColl  Frontenae  Oil  Co,  l.td 
nominal  with  limited  exchange  unn  barrels  of  crude  oil,  Proration  ed  yearly  grow.th  until  the  end  of  formed  at  the  end  of  1927  .as  .a  mer- 

avaiUhle  even  for  payment  of  im-  qf  je  cent,  i?  m  effect  At  the  1999  when  registrations  totalled  I,-  ger  of  Frontenae  Oil  Refineries  Ltd  ' 

ports.  .At  the  close  of  1997  the  rates  ppr)  of  .April  there  were  14  w-eiis  in  232,489.  Bv  the  end  of  1935  total  re- '  of  Montreal  and  McColl  Bros.  Ltd 

on  sight  drafts  on  New  1  ork  and  fbe  Turner  \allev  which  had  a  po-  gistrations  were  almost  hack  to  19911'  qf  Toronto,  has  had  a  record  of  out- 

London  were  .5,710  and  C-'ad.  but  tpotial  production  of  l.onn  barreles  a  levels  at  1,178.119.  The  following  standing  growth  during  tho  19  years 
were  largely  nominal  while  at  the  more;  11  more  had  u  "poten-  tahle  shows  the  trend  of  motor  ve-  of  its  existence.  Company  owns  and 

end  of  lipfi  the  free  market  for  sight  tial"  of  5011  barrels  dailv  or  over,  hide  registrations  from  1D04  to  operates  refineries  at  Montreal  and 
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drafts  w-as  5  95  rents  op  .Vew  York  f]q; 
and  2  29  92d  on  London 

At  the  end  of  1997  there  was  som*  | 
improvement  in  the  exchange  situa- '  1004 
'Ion  and  e.vchange  wa.s  gradiiallv  nov 
made  a^ailaM°  to  meet  the  arrears  |,q5 
rears  of  paiTnen’s  for  imports.  At  laea 
prp.icnt.  payments  for  current  im- 
ports  onlv  ar"  bemg  met  although  lou 
somewhat  delayed,  but  it  is  hoped ,  {MZ 
fbat,  within  a  reasonable  time,  ex- '  ,,,4 
ehaiige  for  remittances  for  other 


purpo.-.e.#  w  ill  be  available  i  i?K  . 

Increased  I  se  of  Semices  i  j^}8  . 

fOporating  statistics  of  the  rnm- ' 
b:ncd  lompanies  again  show  in  Fnetors  In  Ci 
.  .-rease  in  u.-e  of  service#.  The  num-  while  consnir 
her  of  passengers  carried  "j-'-alled  ,„hncat,ng  oil  I 
9i3.fifi3,9,5<9.  an  increase  of  .(.H  per  responsibl 

rent  .  kilowatt  hours  "f  ''If''',''’';  "n-  for  the  tremend 
eig#  .sold  totalled  1..„-..,4.'1.hl,,,  an 

increase  of  3  :  ='9-'  ^9lc..  p^cHnizations  ir 

amounted  to  129.49h.000  ru.  metres. 
an  increase  of  ..fi2  per  rent,  while  m.pnrtance, 

♦b.  number  l';!;Ph"n;  mstalla^  been  the  rapidl.t 
tions  t.s  now  1«.540  an  increase  of 
10  24  per  cent.  "Mh.lc  these  mdi- 
cations  of  growth  arc  building#  and  a 

selves  satisfactory,  it  L#  stated,  it  g_  , 

must  be  borne  in  mind  that  the  low 
rates  imposed  in  certain  of  .he  #er.  q,l.b„rni 

vices  'ogetber  with  increa.sing  cost- 
of  operation,  notably  ,n  the  ga.  e,,- 
terpriscs.  have  considerably  affect¬ 
ed  the  oper.ating  results  of  these 

.prvices  ’  "•  *>« 

"Properties  of  the  rompany  and  it.s  laa:  .  . 

subsidiaries  are  earned  in  tlm  ton-  V’*  . 

soiidated  balance  sheet  at  .$259,895.-  lo.a*  . 

i'ln  qs  rompared  with  ■i^244.osn.:jgg  at  ;  i'‘8l .  . 

the  rnd  of  199fi  while  depreciation 
and  renewal  reser\  e.s  are  up  to  $78.-  f  anadtan  Oil  rn'i. 
filfi.24.‘.  from  $7fi,9o;,ti:  and  gener.il  |  j,,,. 
amortization  resenes  are  up  to  $1  8..  ‘  lo.aij 

520.841  from  •17.4S2.97fi.  During  *9®  - 

past  >eav  the  management  modified  p-.i  ’’ 

the  scale  of  dejireciation  charges  |  (d  V**  lota.  • 

and  provision  m  1997  wa.s  $fi.S09,nifi  , 

as  compared  w  ith  8S,2Sfi.7t2  in  199fi.  imperial  oil 

On  the  other  hand,  aniortization  re- 

.'■erve.s  h.is  been  increa.sed  lo  81,009,-  msq 

non  from  >500,000  mas  ".. 

In  .addition  to  properties,  plant  . 

and  equipment,  the  cnmp.any  carrie.s 
cost  of  share.#  and  .securitie.s  of  .and 
advances  to  companio,#  owned  or 

controlled  by  subsidiarie,-  at  $85.-  ^  1^-8^  . 

7fi7,111  and  neliis.  frauctiises  and  ' 'oji.s 

goodwill  are  carried  at  8L9,9o5.oS2  ts.ai  . 

I'unried  debt  out.siandinc  ha,#  been  . 

reduced  In  $91 .902,'0'i9  from  $92,434,- 
40fi  '  Mefoll  Frontenae 

There  remains  outstanding  shares  is,ar. 

of  subsidiary  and  sub-subsidiary  [  j9.a«  . 

rompanies  with  a  par  value  of  $1.-  J9a4 

fi84.299:  preferred  shares  of  RrazH- :  iri.as 

lan  with  par  value  of  $999,400  and  ’Or -omiBOB  ito 

7.028.459  shares  of  common.  The  t 

companv  pan)  $1  per  share  on  the  Ro5»lltpem 

common  stork  on  the  basis  ot  19.37  13.57 

operation:-  Karned  s'lrplus  wa,,  in-  r-l# 

creased  to  $34. 729, 00.5  from  $90.890,- | 

419  i  i98» . 

The  annua!  meeting  wRI  he  held  j 
at  the  office  of  the  rompauv  in  To.  I  Bupertevt  Pet*. 
ronto  on  tune  21  at  12  o’clock  noon, 
daylight  saving  time.  |  Joss  . 


'■’lo-.e  to  a  hundred  new  wells  are  in  1935: 


Ko.  of 

Rexiitratlona 
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a, 1*8 
2i.t*8 
3*. 42? 
54.8?" 
#4.24* 

?  4.2*4 
12*. 32* 
204. ??2 

2#4.*a5 

042.4.33 


registrations  from  1D04  to  operates  refinerie.s  at  Montreal  and  REAL  EoTA^^^^VALUATtONa, 

I  Toronto  with  eorahined  daily  ciipa-  „  .  ^ 

Ve  q,  I  city  of  17.500  barrels  daily.  Owns 
Rajutrafinni  and  operates  4  ocean-going  tanker.# 

. .  4oa,T?n  9  lake  and  river  tank  steamer#  TORONTO  GENER.AL 

. . . .  484.30.3  ‘  "  nd  n  er  tank  .  amei..  trusts  building. 

.  and  operates  nr  leases  a  large  chain  Winnipeg  ■  Manitoba 

.  Jis'cS.a  1  distributing  .stations  and  service  L__— _ _ 

#24'o4*  stations  throughout  Canada.  ~ 

.  •*2.2«*  As  at  .lanuary  9l.#t,  1938,  company'  ‘  “ 

.  ,  n*a  aJJ  '  had  outstanding  $9,239,590  of  6  per  to  the  coast.  Refineries  are  operated 

liSLMI  cent.  Isl  mortgage  bonds,  due  1949.  by  the  company  at  Talara,  Peru  and 

.  l  jnn:JSs  i  Capital  comprises  79.692  shares  of  6  .  Barrancahermeja  ''olombia  Inter- 

. [  l’.n3!*33  I  per  cent.  $100  par  value  eiimulative  I  national  Pete  has  an  arrangement 

. .  Vltllll  redeemable,  preferred  stock  and  Imperial  Oi!  and  Standard  of 

LiTsiiis  '  766.783  shares  of  no  par  value  com- ;  -J  f'”'  ‘be  m.arketing  of  Its  crude 
Dion  stock.  Dividends  on  preferred]'’*'  production. 

the  ma.ior  refining  and  dis-  stock  have  been  paid  regularly  since  I  <~ompany  i.#  capitalized  at  299.900 


F^rm  Lanelt,  Mr^rtfa^ea  and 
Inturanca 


and  9  lake  and  river  tank  steamers.  ^"'V^CsTS^^UlLtUNG 

and  operates  or  leases  a  larg9  chain  Winnipeg  ■  Manitoba 

of  distributing  .stations  and  service  L__— _ _ 

stations  throughout  Canada.  ~ 

As  at  .lanuary  9l.#t,  1938,  company'  ‘  “ 

had  outstanding  $9,239,590  nf  6  per  to  the  coast.  Refineries  are  operated 


FnefoTs  In  rnnstimpHon  Groirfh 


IXTth  the  ma.ior  refining  and  dis- 


lYhile  eonsiimption  of  gasoline  and  fflbuting  organization:#  pursuing  a  formation  of  companv.  Disburse-  '“bares  of  $2,50  par  value  preferred 

luhneafing  oil  by  motor  vehicles  has  consistently  sound  marketing  policy,  ments  started  on  common  with  a  and  14..924.0SS  shares  of  no  par 

been  responsible  in  large  measure  euinous  price-euff ing.  which  period-  payment  of  25  rents  in  .lanuary  '’®Ine  common  sin<  k.  1  ommon  stock 

for  the  tremendous  growth  in  opera-  ieally  besets  the  industry  in  the  1^29;  dividends  on  junior  equity  ^  lone  and  uninterrupted  cecord 

tions  of  oil  refining  and  distributing  I’nited  States,  is  a  comparatively  ^^ere  reduced  from  80  cents  a  share  ^xpnnding  dividends, 
organizations  in  recent  vear#,  other  rare  oeeurrenee  here  except  in  some  3n„„„iiv  ,q  40  ,  „„n.oaMv  ,n  earnings  of  International  Pe- 


orcanizations  in  recent  year#,  other 


factor#  have  played  a  role  of  grow-  smaller  communities  where  indepen- 
ing  importance,  chief  of  which  has  dents  occasionally  .start  prire-cut- 
heen  th#  rapidl.v  expanding  use  of  ting  campaigns  in  an  effort  to  ex- 
f'lel  oil,#  for  heating  purposes  in  rest-  Psnd  their  business. 


ire  occiirrenre  nere  except  in  some  annually  to  40  a  share  annuallv  in 
nailer  communities  where  indepen-  ,^3-  [^3,^  qq^p^nv  ac- 

mts  occasionally  start  price-cut-  q„iqq^  q,.,„4q  ,0,  pqqpqq„q, 
ng  campaigns  m  an  effort  to  ex-  ^3^.  n.ow  In  fairlv  large  scale  pro- 
ind  their  business.  diictlon.  Type  of  crude  nil  produced 

The  following  tahle  presents  .5-  so  far.  however,  not  suitable  for 


dcntial.  commercial,  and  industrial  The  following  table  presents  .5-  so  far.  however,  not  suitable  for 
building#  and  also  hr  railways  and  year  earnings  and  dividend  records  Company's  own  use  and  is  being  sold 
.steamship#  a.#  fuel  for  lnrt3motives  of  the  leading  oil  refining  and  dis-  m  other  directions.  Texas  forpora- 


N'et  earnings  of  International  Pe¬ 
troleum  for  the  3  year.#  ended  June 
30th  1997  li.ave  fallen  short  of  divi¬ 
dend  disbursements  during  the  same 
period  by  over  $33,h(Mt.iioo  m  the 
aggregate.  .N'otwithstandme  this 
huge  9-year  loss  .after  dividends,  sur¬ 
plus  as  at  the  end  of  .tune  1937  re¬ 
mained  at  the  impressive  figure  of 


and  marine  engines.  The  trend  to-  tributing  compajiies  and  crude  oil  uon.  prominent  T#.S  nil  companv  ."'"r”,,.  ''PUf®  f'f 

ward#  oil-hurning  for  heating  pur-  producers  in  ranada  International  acquired  on  open  market  37  per  ren' 

po#e;s  ha.#  heen  pronounced  m  recent  Petroleum,  while  operating  in  .'South  of  eonipanv#  outstanding  #itirk  and  ”  share  op  the  14.3.4, OsS 

.vr,„  and  comlnulns.  An,.Mc..  I,  .  C.nndl.n  nnmpnnv,  f'iSh,  for  '"'"‘”"'1,'”?  .^7’ 
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*  ■  J  rr  »  I*  n  nrins  workinc  rapitfll  anifunifM  to 

earned  on.  Texas  <  orp.  association  1,5  5fi4  q„qqqq,  qf 

should  prove  valuahie  m  matter  of  |  34,  .^q  (p^qm^ive  of  investments. 


crude  oil  supplies. 

Last  balance  sheet  show-ed  earned 


carried  at  .$99.5!7.7SPi  at  a  ratio  of 
over  10  to  1  to  current  liabilities. 


suiplus  of  $0,346,055  ;ind  capital  <  aph  and  bond  holdings  totalled  $4fi.- 
#urplus  of  $90,400.  Npt  working  capi-  ■, SR  g.tip  q,.  q^p^  ;i  fiqqes  ^rrent 
I  tal  amoiintpd  to  $3,553,082  with  mir-  liabilities  of  $6,224.1  KS 
I  rent  assets  at  ratio  of  I  2  9  to  1  to 

j  current  liabilities,  '  ash  asset,#,  px- 1  Royalife  Oil  to, 

I  elusive  of  investment  in  su.sidiaries.  Royalite  Oil  '  n.  Ltd.  domlhant 
I  totalled  $381,196  or  about  71,-5  per  operator  in  the  Turupr  Valley  oil 
*  cent  of  total  current  liabilities  of  field  of  Alberta,  owus.  a  large 


lnt*rn«t|<inal  Pet* 


Mcfoll  Froiitrnar 

133#.  .  _ 


•O"  'nnuBOB  itocit  after  preferreii  eilvitlende 
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$5,227,396.  acreage  in  that  district  on  which  a 

4  fttiatlinn  Oil  rompanfe*  :  numher  of  well.#  are  alreadv 

.  .  ,  producing  with  nianv  npire  being 

Canadian  Oil  Companies  Limited  ,  qntrols  or  ha#  a  .#uh#tan- 

operates  a  refinery  at  f’etrolia,  Ont.  ,ja,  „„prpp,  jq  several  ..tlier  Turner 
nnd  135  distrihiiling  and  I5o  spiv  Ice  \'q)|ey  conipanies  and  own,#  and  op 
stations,  largely  in  the  province  of  pqq(p,,;  q  jiipe  line  from  Tiii  iior  Valiev 
Ontario,  companv  ha#  no  funded  „„q  ,,,e  imperial  on  refmerv  in 
debt  and  capital  consists  of  26,nnn  t  algary.  t  ompany  is  controlled, 
shares  of  8  per  cent  cumulative,  through  majorii.v  stork  fivvnership, 
$|oq  par  value  preferred  stock  and  by  ImperialOil. 

149.764  shares  of  no  par  value  com-,  Company  is  capitalized  at  792. 3?7 
mnn  stock.  Dividends  on  preferred  shares  of  no  par  value  capital  stock 
have  hoen  paid  without  interruption  Formed  in  1921  and  tlividends  have 
since  formation  of  company  in  1908.  upqq  pq,^  pqpp  year,  with  exception 
Regular  dividends  at  varying  rates,  qf  1^24.  1925  and  1938  since  1923 


have  been  paid  on  common  since 
1926. 


As  at,  end  of  19,97  Royalite  had 
earned  surplus  of  $2,171,928  and 


Stock 

Higb  Low 


Balance  sheet  as  at  Deremher  31st  rapilal  surplus  of  $431,175.  Net 
1937  showed  surplus  of  $850,019  and  working  capital  amounted  to  $2,470,- 
net  working  capital  of  $2,022,537  with  117  with  current  asset#  of  $3,032,978 
current  assets  of  $3.00.5.971  at  ratio  q,  q  rqtj„  „f  about  6ifi  to  1  to  cur- 
of  over  3  to  1  to  current  liabilities,  rent  liabilities.  cash“  and  market- 
I  a.-,h.  at  $164,359  was  equal  to  about  able  seriiriiie#,  at  $2,180,146.  equalled 
16^'',  of  current  liabilities  of  $983,-  i  alniosi  4  limes  total  current  llabili- 
444.  I  tic#  of  $562,831. 

Siiperfesl  Petroleum  -  _ - 

Supertesi  Petroleum  corp  Ltd.,  is  pT,A>T  FOR  PRO<T.E  ALBERT 
solely  a  distributing  company,  con- ' 

trolling  approximatelv  1,000  service  '  Rrinec  Albert.  Sask.  —  ,A  pressur*- 
etations  throughout  the  provinces  of r-'f’i  costing  $i,-n,cf,p  and 

in  employing  inn  men  w  he  p.ctablshed 
Ontario  and  Quebec,  formed  tn  Northern  AVood 

192.>,  companv  has  no  funded  debt .  I  Limited,  of  Port  Arthur, 

and  capital  comprises  S.ooo  shares!,,  ,va:.  announced  thi-  week  On  the 
of  $25  par  v  alue  6c>  "B"  preferred  I  eity’s  oui:  kirt#  fit  acre;  of  land  hav  e 
stock:  2.S.onii  shares  of  no  par  value  been  nurrha.-ed  .and  cone'ntctnm  will 


Bup*rte«t  Pet*. 


Beauharnois  Power  Plan  i 
Reorganization  Approved 
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At  a  special  meeting  of  the  5  per  Imperial  Oil  Limit 
cent  cniisteral  tru.st  bondholders  of  nio?'  pi.werftjl  operat 
Beauharnois  power  forporation  held.dus'rv  m  I'anada. 


Ini  perial  OH  derived  frdm  divadends  on  it,#,  ma-  stock:  2.S.f>nii  shares  of  no  par  value  been  nurrh^ 

Imperial  Oil  Limited,  largest  and  .iority  holdings  of  International  Pe-  common  stock:  and  S.S.oPP  .shares  of  |  begin  at  cm 

o?’  pi.wcrfiji  operator  ip  the  oil  in  'roleum  Stock,  while  dividends  from  no  par  value,  ordinary  (non-votingi  ,  . . . 

strv  in  Canada.  1#  coni  rolled  Royalties  and  other  subsidiary  rom-  stork.  ^ 
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in  Montreal  last  week  unanimous  through  ma.iorii.v  stock  ownership  panies  contributed.  In  all  86.67  per]  Dividends  on  preferred  stock  paid 


approval  wa,#  given  to  the  rooreani-  t'y  ‘fi'andard  <)il  <'o.  of  New  .lerscy  cent,  was  derived  from  source 
ration  plan  piit  forward  by  the  pro-  (  niiipanv  operates  six  refineries  at  other  than  Canadian  operations  o 
teetive  committee  and  also  approved  Kiraicgic  location.#  Ihroughoui  Can-  company.  Through  subsidiary  com 
the  amended  power  enntraet  with  the  ada  with  a  conibiiied  daily  capacity  panie#  operating  in  iheTurner  Vnl 
Ontario  Hydro.  Present  at  the  meet-  of  aiiruit  Uici.niui  barrel#  a  day.  Oper-  icy  field  of  Alherta,  company  ha 


cent,  w  as  derived  from  sources .  withnut  interruptinn  since  inception 
other  than  Canadian  operations  of  of  I'ompan.v  and  distributions  have 
roinpany.  Through  subsidiary  com-  been  made  on  common  and  ordinary] 


ley  field  of  Alherta,  company  has 


Slock,  at  varying  rates,  since  1928. 
Balance  sheet  as  at  December  91st 


Ing  or  represented  by  prox.v  vve.re  aiey 
holrlprs  of  $22,191,199  principal  beiw, 


.iiirol:-:.  or  lia.s  tin  intere.st  in  9n  important  stake  in  ihal  new  aiid  1997  showed  siirplu.s  of  $1,889,4:15 


■ti  659  and  79(1  ga.snlinr  service 


amount  of  bonds,  or  siibstantiallv  in  sitiiioii-  and  lioin  distributing  sta- 


poieniinlly  large  rrtide  oil  area. 
Although  dividends  paid  out.  in  re- 


excess  of  a  quoniin.  Aubrey  KIder,  lion  cippraie#  a  fleci  of  r,,]  tank-  rent  .vears  have  heen  considerably 


and  net  working  eapital  of  $126,055 
with  current  assets  of  $1,088. ,547  and 
riirrenl  liabilities  of  $962,490.  c’ash. 


Jauksidum  ^ 
tumwim  ^ 

TROUTS 


(®' — dfvtd^ri'^  Tti*.—  •r^erim  Hf'nder 
(M)  —  Paid  every  4  n — Payable  New 

t — include*  accumuleted  dl'nd^ndB. 


d  fbl — Oq 
VcTk  fundib 


K.c  ,  nominee  of  the  Royal  Trust  err  Ha#  a  i outrollmc  stock  inter-  excess  of  net  earnings  an  inipo.sing  ***  $498,393  represented  over  45Ck  of  I 

Company,  trustee,  was  in  the  chair,  esi,  ,,  ,oiii  .M  pt  r  cent  ,  in  Interna-  surplus,  working  capital  anti  hai-  current  assets  and  was  equal  to  over  | 

with  .tacques  Senecal  acting  as  sec-  fional  rctroleiiui  and  copuols  di-  ance  sheet  position  has  been  tiiain-  ”1^  current  liabilities.  I 

reury  of  the  meeting  In  moving  a  reciiv  or  indireetly.  Imperiai  Pipe  tamed.  Karned  surplus  a.s  at  the  end  InlernatlnnHl  Pefroleiim  ' 

vole  of  thanks  to  the  committee.  1!.  l-mi  i  o.,  Ko'aliie  Oil  '  o..  .Midwe.si  of  1937  amotinied  to  $58,61  1,891  .md.  International  Petroleum  Co  Ltd,.' 

O  Sweezey  said  he  thought  in-  Oil  '  n .  |■•r,olhllI:•.  Oil  A-  Oas  Co.,  Im  in  addition,  there  was  a  capital  sim  -  controlled  bv  Imperial  Oil  through 


in  addition,  there  was  a  capital  siit 


International  Pefroletim  Co  Ltd,, 
ont  rolled  by  Imperial  Oil  through 


vestors  were  now  "in  good  hand.#."  per  ;,!  oji  Rpfmeri'';'.  Dalliousie  i)il  plus  of  $15,264,192.  Net  working  majoritv  .stock  ownership,  operate# 


B.  W.  L  TRAPK  EXPANDS  |  To‘s,i  trade  het-ween  Canada  and  Ber- 
&a!rt  John.  —  Trade  between  Can-]muda  —  British  r;u,ana  —  British 
ads  a.nd  the  AXVst  indies  is  becoming  |  Honduras  tn  ISo?  amounted  to  $;j2, 
'hig  burinei-z-',  according  to  C,  P  f'ol'-  464. 'co,  op  tt  | .'.r.rt.enn  over 

rtieyer,  Canadian  Trade  Cornmlssi-oner  1?S3.  Canadian  exp-jrts  tc,  the  Indies, 
for  the  AX’es'  In-lies.  (Eas#ern  0'‘our).  a’  $14,o25,30e,  represents  a  seven  year] 
■nd  a  recent  visitor  t.-,  haint  John  ,  record. 


Ouv  M.  Todd,  chairman  of  the  pro  '  o.  Nortli  Went  t  o,  aud  South 
teetive  ennimitte*.  tendered  the  Pc  oIp, mi  t  o 

committee's  thank#  |o  R  c.  '  oinp.-iny  lia:,  iio  funded  del 

Henry,  general  manager  of  Beau-  prCrrrcd  lopk.  tapiial  ponipr 
harnoi#,  for  hi,#  cooperation'  'Jfik.T.i.'i'j  sli.tie-,  of  no  par  ' 

throughout  i  .ipitai  sirirk.  5ttoi  k  li«#  been 

- —  nii  -  r\p,ql  rii  "a;  ioii".  and  ha#  a 

The  Finanrial  Times  reaches  a  ami  imprc'i'c  dividend  recud 
class  of  people  who  are  inlercsfr-d  the  conipah' net  earning 

and  able  to  huj  investment  r-eruri*  r*'#  of  i;,:  i')7.  approxini 
ties.  ,  ,i'9.i!oii  oi  oiAr  73  ner  rent. 


Peru  and  Colombia,  South  America.! 
Cl•mpan^  bar.  an  impreasive  anti 


'■orili  Went  i  o,  aud  South  U  eci  capital  vva-i  $64,239,391  with  piirrent  prolifi,'  oil  producing  prnpertie,#  in 
Icutn  '  o  a.", sets  of  $72,852,226  at  a  ratio  of  Peru  and  t'olontbia.  South  Amertra. 

iip.-'ity  lia:,  iio  funded  dri't  or  about  8'^  to  I  to  current  liabilit|o~  i'ompan>  bar.  an  impreasive  aii'l 
lied  lock,  tapiial  twiniprisiug  <  ash  asset#,  exclusive  of  .stock  m-  steady  record  of  increase  in  produc 
.l.'i'J  sliare-i  of  no  par  value  t.erpsi  ip  .#uli#ldia tie#.  lotaUcl  $.:i,.  tion  from  Ihese  properile.#.  Recent 
1  siru  k.  5ttoi  k  has  been  jplit  941.871  or  about  9  2  9  times  ciirreqt  additional  acreage  in  <  olomliia  aud 
eral  m  "a;  ion",  and  ha#  a  long  liabilities  of  $8,612,895.  Investment  propertic  i  in  Feuador  were  recently 
npres'i'c  dividend  rec.nd  in  Fuhr.idiarie#  wa#  carried  on  ii,n  acquired.  '  ompani  in  largest  #hare- 

he  Compaq' net  earning#  for  1937  balance  theet  at  $44,553.12  '  liolrjer  in  Andian  National  i  orp. 
of  .'.''i  i,i2  1)1.  afi|)ro\iii!a.!ciy  'vh'le  the  compan'’'  hobiing'-  of  i,,  ubich  operate.#  a  pipe-line  99.1  miles 


'  if'  / 

klA  <,/  Into  Uie 

iKm  G  R  a  T 

IW  -  ROCKS 
plan*— halt 
Rryfp'  Bnhourover 
Jit  j  to  Triad  talc** 
and  TlrglB  tor- 
^  *Tt — lb«n  Cold 

T.Aks.Cemunand- 
ant  or  L«  Carp* 
—  nnd  TROUT. 
h#n.  toot  grave 
and  norihamplka. 
Gr«TRr>ck»-own«a. 
carap*--  avcaUenl 
equipmaal — good 
guldaa. 


isR  Mg.  Dir.  ^ 


'-‘  '7  of  i,,2, 1  ■)7.  afiproxiiiiatcly 

,  '-I'l  )ii9,i!iiii,  or  oiAr  79  per  rent.,  wa; 


acquired.  '  ompanv  is  largest  «hare- 
bolfJer  id  Andian  .National  i  orp. 
"Iiicli  operate.#,  a  pipe-lme  99.'i  miles 


teriiational  Pete,  af  uiafkct.  value  of  ion$.  from  the  (  olouibian  oil  fields 


CHHY  HOCKS  INN 


PROVINCES  WILL  | 
HAVE  TO  AGREE 
TO  LOAN  SCHEME 

But  Aa  They  Will  Pass  On  Loans 
They  Should  Be  Ready  to  j 
Guarantee 

OTTAW^P^  SHARE 

Will  Be  Represented  by  Differ- ; 
ence  Between  2^  and  Cost ; 
of  Money  Supplied  to  Muni-  j 
dpaliticR 


THE  FINANCIAL  TnVIES,  MONTREAL,  .lUNE  3,  1938 


D  J  u  I  Ksmiif  “  CASH-And  Workings  of 

Bond  M3rk6t  The  Bank  of  panada 

High-Grade  Prices  Con-  _  Benefits  of  Easy  Money  May  Be  Offset  By  Consequences 

tinue  to  Reflect  the  Easy  Question  of  Civic,  Provinaal  or  Which  May  Ultimately  Prove  Unwelcome 

Money  Situation — Some  Federal  Authority  at  — - - 

Increase  in  Volume  of  i  Vancouver  ,  u  ,  elliott 

.....  p.  •  ^  ancuuvtr  J„  Addrnss  bslorr  thr  tarodian  Political  Sarvlte  Aaaodatl 

Muniapal  Financing  —  —  -  otta».,i.  May  23rd.  i93r 

Strength  in  Beauhamois  OTTAWA  IS  FIRM - - —  --■■■ 

Feature  of  Corporation  -  It,  to  nip  ronrlu;ivp  that  an  tifitv,  not  of  present' 

Section  «ncouver  Bureau  The  Financial  Timat  money  polirv  au/l  PfCU  COni  Ur-  Bereft  of  the  prodUCtlOt 

Vancouver — I  nemplnyment  1n  one  rent  fi;-cal  arttoii  are  fic^ir-  luctifv  an  inrreaslng  me 

'  mo?t  fantaptir  manifeptation;  able  in  an  pconomir  einPitenev  anr)  if  eepins  to  me  thorou 

Toronto  Bureau  The  Financial  Times  ^as  fiirnirhprl  rhi;;  Pity  with  an  tin-  that  tJiP  Bank  of  <  anada  ha:-  at  quit- I  sfaudable  that  It.s  velocl 
Toronto.  --  Bond  dealers  report  a  F-peetarle  during  the  p-a.^t  trri  it.=elf  admirably  in  attaining  all  lalion  should  befalling. 


Question  of  Civic,  Provinaal  or  Which  May  Ultimately  Prove  Unwelcome  j 

Federal  Authority  at  ~  — '  I 

^  •'  By  tUIJRTLAND  ELLIOTT  | 

dtlCOUVCI*  Ijj  Addfess  bsforr  thr  Canadian  Political  S«rvlt«  Aft«aciatlea«  I 

—  - -  Ottav.,-1.  May  23rd.  1938  ! 

OTTAWA  IS  nRM  - - - - - 

-  sopms  to  me  ronrlu.  ivp  that  an  tjyjtv.  not  of  present'  production. 

encouver  Bureau  The  Financial  Timet  f^^y  money  polirv  au/l  etcu  coni  ur-  Bereft  of  the  production  which  can 

"Vancouver — I  nemplnymenf  1n  one  rent  fi;-cal  artioii  arc  highlv  dc^ir-  iustifv  an  increasing  money  supply, 

of  It.:;  most  fantastic  manifestation;  able  in  an  economic  eineiuencv  and  if  seeins  to  me  thoroughly  under- 

has  furni.=herl  rhi;;  city  with  an  un-  that  ijie  Bank  of  <  anada  ha;-  acquit- '  staudable  that  it.s  velocity  of  circu- 


of  it.:;  most  fantastic  manifestation; 
has  furni.=herl  rhi;;  city  with  an  un- 


ottawe  Bureau  The  Financial  Times  hetter  retail  business  in  Mav  as  a  s-pveral  hundreri  inblcs.  i eaiaqiabl.-  fp.-.ult;;  from  that  policy  (3)  Ebnally  it  Is  quite  apparent 

nttau-a  —  The  ve-nti.iicn  infre  rpsult  of  the  Dominion  loan  and  the  inen  .-taking  a  ''.^it-rio'.vn""  Unucver.  certain,  result.--  have  not  that  the  influence  of  the  easy  money  I 

ired  in  fbp  fnmninnK  hv  ihn  \fin  equipment  trust  certificates ' office  a.ml  the  pro  hr.  n  attained  and  pns-ibh  cannot !  policy  has  not  seeped  through  to! 

ier  of  fctn-incp  fliithnriyiiip  1  hp  nr,.  I  *he  bond  business  is  good  only  gallery.  1,,.  jittaincd  hy  monetart  action,  ft  certain  areas  and  to  certain  groups, 

in.inn  fn  niakp  iniii,;  i,,  „ii,nirir,uii  '1  comparison  with  the  lean  month:;  V\  hen  the  cjiy.  provincial  govern-  may  be  desirable  to  suggest  that  per-  The  discrepancy  between  the  borrow- , 


Ottawa  ~  The  resolution  intro-  Dominion  loan  and  'he 

duced  in  the  -  omnions  by  the  .M1n-I'  equipment  trust  certificates  'k  ^  he  po.^^  a.ml  -he  pr 

l.ster  of  Finance  authori/iug  the  Do- 1  'he  bond  business  ts  good  only  '"vhl  bn  c  •  nrovtt.ciai  -m-Pv 
minion  to  makp  inan.s  I,.  „i„nipin;,ii.  "i  comparison  with  the  lean  month:;  P'^'iucmI  _n  p, 


l.ster  of  Finance  authori/iug  the  Do¬ 
minion  to  make  loans  to  niiinicipali- 
lies  at  low  rates  of  iniercst  for  .self- 
liquidatmg  enterprises  has  been  ap¬ 
proved  by  most  of  ihe  members  of 
the  House  hut  disapproved  by  a  few 
In  principle  the  resolution  meets 
witi  pretty  general  acceptance.  An 
aggregate  amount  of  .f30.00n,oon  is 
to  he  lent  to  municipalities  at  a  rate 
of  two  per  cent;  the  money  is  tn 


of  the  past  year  and  unless  new  i  moo'  and  federal  authoritie?  refused  h.ip  -  -  and  I  do  emphasize  the  word  'Bg  rates  of  East  and  West  Is  not  a 


issue.s  are  brought  out.  such  as  the  I  ''the  rpeej,-))  nicasiii-es  to  prn\  ide  "pp,.]^yp-”  f].,p 


Gatineau  refunding,  the  dealers  can  •'^ome  I.Sufi  single  unemplove.i  -vviili 
all  go  to  their  annual  convention  at  "ork  of  reliif,  .an  organized  denmn- 
Murray  Bay  at  the  end  of  .tune  for  ’  stration  wa.;  earried  out,  the  men 
all  that  it  would  affect  their  lujsi- :  '  ro-adtng  the  prut  'iffice.  Hie  art  -al- 
ness  On  the  contrary,  hut  to  the  'ery  a.nd  a  downtown  hotel  After  the 
same  point,  it  is  probable  that  the  ,  tuen  had  been  paifl  >.Htn  bv  tbr  ritv, 
convention  this  year  will  he  movp  the  hotel  was  vac.aterl,  hut  the  pirk- 
sparsel.v  attended  than  In  recent  et;-.  remained  in  t'ne  other  two  piare.s. 


Rank  reflection  upon  an  easy  money  po-  j 


inemploved  with  of  I  anada  in  one  -phere  ha;-  blinded  ''cy  hut  a  confirmation  of  certain  j 
u-ganizfd  demon-  to  the  fart  that  the  ea;-;  money  fundamental  and  certain  temporary ' 


bp  iicprt  hv  thp  ’hprrp..-i„r.  sparsely  attended  than  in  recent  f  ts  remained  in  tpe  other  two  piqre.s, 

£Hu::^o^^^;:stru:S^^^^  .e.an  ar^ently  prep.-, red  for  a  -ong 

munSr'f4ter^^kr'g?/‘7  ts'  “ 'pHXTs'vTiras  the  l.rge'  "  The  -occupation'"  has  been  orderR, 
plpr^rir  li^hf  cvcIpp-i-^  in^e.=tor)  likewise  has  his  prohlem.s ,  and  people  going  to  the  port  office 

ep1f-liniiirlatln-  nroWt  ""rntl  Z  although  by  tills  time  it  has  been  '  have  not  been  obrtrurtpd  There  h.a-  e 
tbp  'inan-  -  ii*  .  made  rlear  that,  as  long  as  the  rur-  ;  been  a.spert?  of  rornedi  ,  such  a:  the 

'  r  'Y'  k'  ’"CBt  easy  monev  polirv  continues,  impromptu  eoncert-  staged  b  the 

anip^fi-ri  "  u  yields  on  high  grade  bonds  will  re-  men  ip  thp  post  offire  and  atb'etir 

fv.  ,  1  ^  u  the  ba.-i.'  jjjatp  3,  j^iw  levels  and  there,  contest?  The  nien  have  remained  in 

that  tliP  loans  wij]  pp  ^ttrelv  re- ;  tp  Pp  sp,  „,„Veri  flue-  :  the  post  nfftec  da-  and  nigh*  -leep- 

pa.!d  before  tie  end  of  the,  useful  l-Je  '  price  level  During  ing  on  ,br  ntsihle  floor 

o.  p  en  erpriSPc.  or  ■<»  ..ich  the  ;  ,jjp  average  of  daily  yields  orj  Rqt  ^fter  a  few  davs  of  this 
■oans  V  ere  granted  .,rw  ns  nil.  ..aaeigR  p>omin!on  of  t  anada  bonds  was  rouver  nti/ens  were  agreed  that  the 
ja  be  approved  ba  the  provincial  |  2.1620^  as  compared  with  inrident  had  long  parsed  the  r.ornir 


men  pr)iirv  is  having  some  cr'usrquenres  t  adver.sities  vvblch  have  affected  the  j 
"hirb  mav  iiltiniately  prove  nnw cl- : 'Bcnme-produring  capacity  of  the 
-  the  mmr  Prairie  area.  Nevertheless,  it  is 

:  Full  credit  i:-  due  to  f|,p  easy  evident  that  the  incidence  of  the 

lick-  monev  polirv  for  its  aid  to  govern-  ^'^^y  money  policy  has  not  been  uni- 
’ee.s,  finance  ajid  in  some  other  d1-  because  of  inherent  hmita- 

''"■ne  rertions  hut  It  i.s  also  worth  noting  could  not  be  uniform, 

th-tt  the  easy  money  pobrv  has  not:  Turning  for  a  moment  from  these 


Turnlnc  for  a  moment  from  these ! 


accomplished  certain  other  ,  e?uits  implications  of  an  | 

,  .  ,  u,  .  ,  easy  money  policy  I  wish  to  raise  i 


fi)  It  has  not  brought  a  signifi¬ 
cant  merpasp  In  commerr’a)  borrow¬ 
ings  or  corporate  financ'ne  In  as 
active  a  year  as  i^Sf  nev  long-term 


amortized  half  vearlv  on  the  basis 
that  the  loans  will  he  entirely  re¬ 
paid  before  tie  end  of  the  u.seful  life 


another  aspect  of  this  discussion. 
Since  1932  our  net  credits  on  current 
international  account  have  amounted 
to  the  formidable  sum  of  ?S17  mil- 


capita!  taised  hv  ■-"'■P'"'ra.t!ons,  ,33  mher  occasions  I'have  re- 

th.rough  bond  ..-r-ues  amounted  to .  wave  in  which  we  oc- 


of  ihe  enterpri.ces  for  which  the ,  pf  rtaily 


loans  were  granted  I./vans  will  have 
to  he  approved  hv  the  provincia! 
governments  and  wiR  be  guaran¬ 
teed  to  the  D'-'mlnion  hv  those  eov- 
ernments  both  as  to  principal  and 
Interest 


all  Dominion  of  t  anada  bonds  was 
only  3.162''y  as  compared  with 


2  234ty.  in  -April  and  2  7^'^''?  in  .Alav.  stage  t\‘b,le  there  has  been  a  good  |  ,  ■ 
193”  These  are  low  yields  to  t,'tke  deal  of  anovance  at  the  tartir?  of-  ’’ 


^  n  .  J  1.0  p.  incipai  ana  w-hen  for  a  period  of  over  20  vearsithe  unem.ploved,  m.ost  of  the  e,-t|. 

-n^res,,  .....  ibt'  average  yield  on  all  '  puadian  rjsm  bar  been  levr-lled  at  the  gov 

The  po.n.  vess  made  bv  the  min-  Government  bonds  never  dropped  prnments,  partirularlv  the  fedecal 
-s  er  rjf  -mance  vvhen  explaining  his  |  helow  4%.  Bark  in  Mav  .  1929.  when  -mprnment.  for  failure  to  meet  the 
resolution  -ha.t  a  number  of  muni-  ,)je  bull  market  vvas  still  under  wav,  gpuation  m  a  realistic  vav 
cipalifies  have  been  forced  to  let  thp  average  yield  was  4,99c>  and  in'  Special  t  oti.ideraHon 

down  nine  months  out  of  the  twelve  in'  3p,,  tr, 

through  the  conditiou  of  their  ex-  1923  the  average  vield  was  above ;  ^pg,,  g^.^.  pjRfppp^,],.  ,5,3,, 

V  t,  uuemplnv-menf  situation  in  any 

munwtnl^ftti  m-nment  loans  ts  apparent  that  the  investor  could  ,  .„her  ruv,  drrl.ared  Hon  Votman 

Tnunifipahtles  viould  gain  either  1  get  an  Income  of  $499  on  an  invest- ,  Rnr-pr?  feder.al  mlm-tpr  of  labor; 


REFUNDING  OF  ! 
GATINEAU  6’S 


through  increased  revenues  from  I  ment  of  $in.pno  in  1929  whereas  the  Vancouver  people  Insist  tbai 

tY^  ’a'’  i  i  ■'■ancouver's  caiv,  ts  cyreptional  in 


the  tinemp  ovment  situation  in  inA  Hi'  .  ,  .  ,  .  ,  _  _ _ 

.  ,  J  y.  „  U1~  to  ru-k  b  S  equity  for  productive 

other  ritv,  dec  .tied  Hon  Notman  r,."  , 

_  r  J  ,  I  ,  t  i.,v,  ,.ibut  not  .nrre.r.?;tn  V  profit, able  pur- 

Rngers.  feder.al  minister  of  abor  '  "  t 


plants  or  from  the  reduction  in  op  ]  give  an  annual  return  of  only  $21tv 
crating  costs  or  both  of  thp.sp  There  ;  This  shrinkage  in  dollar  return 

was  a  definite  need  of  this  renewal !  on  high  grade  bonds  is  obviously 
and  modernization  of  plamt  In  majiy  I  the  reason  for  the  rapid  over-sub- 
municipalities  The  plan  would  also ;  perlption  of  new  corporation  issues 
serve  as  a  definitely  constructive!  such  as  the  €  P  R  "s  and  should  de- 


Vancouver's  ca:-e  is  cvreptional  ini  121  'Hie  easy  monev  policy  has  le- 1 
that  thousands  of  drifter?  ,a.nd  other  |  suited  in  a  new  high  level  in  the, 


unemployed  invariably  come  t 


ohviotisH  ■  PP^gp,  -pphing  Hie  more  salubrious '  pear  to  have  exerted  anv  consider 


mea.sure  of  unemployment  relief  termine  to-day  the  succes.s  of  Gail-  fnlumbui  th.an  on  the  pr-al-  ness  of  hank  funds  but.  rehative  to 


Under  the  plan  the  Dominion  neau  refunding  expected  in  raid- 
would  be  making  a  contribution  to  , Tune.  While  the  Gatineau  dehen- 
the.  municipalities  The  Dominion  tures  have  had  their  ups  and  downs, 
treasiirv  vrould  have  to  absorb  the  j  the  new  power  contracts  with  the 
.a.mount  represented  by  the  differ- 1  Ontario  Hydro-Electric  Power  Com 
ence  between  two  per  cent,  the  in- 1  mission  and  the  other  business  done 
terest  rate  assumed  bv  the  muni- 1  by  the  company  will  make  the  new 


rics  cq-  In  the  Tim  result  has 

been  that  ;;  large  proportion  of  the 
single  lineniplcved  in  Vancouver  to- 


tbe  m.-.lgniHcant  .im-cunt  of  t^T  mil-  oaslonaliv  frittered  awav  these  v-alu- ' 
Hons  v„rr,ont  bank  loan.-,  v.-birh  gR,g  foreign  reserves.  It  vvould  or- ‘ 
were  ,t  a  low  of  :e49  s  million;  in  dinarilv  be  a  logical  expectation  that , 
Tulv.  n,3b,  reached  a  peak  of  "m  7  ,  (Continued  on  Page  14)  I 

mii’ions  in  Peptoniber.  n”,  Giving  _ _ 

full  weight  to  lo'.ter  prv'es  and  __  .  ■trt 

tremcnHoiip  dcrime  In  a gr ioultura!  I  D C  y  I y  C  PI  A  m V 
loans,  these  fipjrez  compare  ,infav-  llLiflTLl  I  LliilxU 
ourablv  with  current  loan.s  v,hiciv  nrniMI\IITP  AP 

amounted  to  $1,479  4  million;  ill  r'2'>  1 1  N|)|  Nf  HI* 

and  have  not  been  down  to  present;  lllil  WiH/llFVl  W* 

level;,  in  over  twenty  years.  .Tudged  PITIMPATf 

i.r  there  stati.rt ic;  the  prospective  l|a||rU|«aiJ  h  \ 

business  borrower  is  either  too  well  VIO  I  IllUO  V  V  U 

.supplied  with  fund  or  he  \s  unwill-  ^  - - 

Ulg  to  ri;-k  his  equity  for  produetiva  Edtly  Actioil  I*  ExpCCted  CoO- 
but  not  nere.r.?;tniy  profit, able  purY  tin^ent  Upon  Bond  Market 

i  Development*  ' 

121  'Phe  easy  monev  policy  has  re- 1  _  | 

suited  in  a  new  high  level  in  the ,  PAVE  WAY  DIVIDENDS  i 

supply  of  money  but  it  does  no*  ap-  _ _ _ 

'  Refunding  of  the  fi  per  cent  de- 
able  inf  uenre  a;  -  ^  ^  bentures  of  Gatineau  Power  Co 

Uirnover.  n  a  so  Y  .f  planned  for  April  of  this  .vear  but 

has  been  an  increase  .  '  posrptrned  on  account  of  the  effects 

ness  of  hank  funds  ^ 

the  supHi"  available,  it  1r  HJiT  t^^up  in  Austria,  is  again  under  con- 
parent  that  much  o,  our  m.  ^  ^  p-  Dependent  upon  early 

plv-  is  id.o  and  restrain^  ro  -  4,r,nd  market  developments,  action 


nCURES  IN  A  BOOK? 

IFhat  gives  rise  to  a  loan? 


^CnAt  eon  only  ba  tsatisd  agtdnat  real  aaeata  •  *  •  The 
amount  of  credit  inuat  altoaye  be  limited  to  the 
amount  of  free  money  ,  , 

That  was  written  by  one  of  the  greatest  of  Sociallste—by 
the  late  V  iscount  Snowden  of  Ickomsbaw,  Philip  Snowden* 
in  1935  —  little  more  than  tv'o  years  ago. 

F ew  stood  so  long  or  so  resolutely  in  the  forefront  of  public 
controversy,  or  aroused  such  fierce  opposition  by  vigour  of 
opinion  or  severity  of  tongue  —  and  none  passed  to  his  rest 
having  earned  greater  public  respect  than  Viscount  Snowden. 

His  career  was  a  triumph  of  sturdy  British  character.  He 
took  an  unpopular  course  during  the  Great  War,  but  later 
became  one  of  his  country’s  great  figures,  standing  firmly 
for  his  convictions  and  for  soundness  in  the  financial  struo* 
ture  of  Great  Britain. 

His  words  quoted  above  apply  to  Canadian  banking  today 
with  all  the  force  with  which  he  applied  them  that  day  to 
banking  in  England.  The  Canadian  banking  system  is  a 
British  system,  adjusted  from  time  to  time  to  fit  the  needs 
of  a  developing  nation  in  the  changing  scene  of  this  new  world. 

Credit  can  only  be  issued  against  actual  asaeta.  That  it 
«  true  today  a»  ever.  You  cannot  create  credit  by  uriting 
figures  in  a  book.  You  cannot  make  loans  regardless 
of  deposits,  collateral  or  repayment,  then  unite  the 
loans  up  uitk  a  fountain  pen  as  figures  in  a  hook  labelled 
■'Deposits*'  and  lend  them  over  and  over. 


"upplv  'vf  money  but  it  doe?  n'vt  ap- 


If  yon  could,  then  hankers  in  They  keep  cash  reserves  more 
any  countrv'  would  need  no  than  "sufficient  to  meet  the 
more  than  a  fountain  pen  to  averagedaily  withdrawals.  They 
prevent  bank  failures.  keep  much  more  in  forms  read- 

Durin,  th.  i«t ,™  6,cd 

rears  Canada’s  chartered  banks  ■  ?  T  anse. 

have  naid  more  than  $,397,-  Bv  reason  of  their  substantial 
OUO.OOO  in  interest  on  deposits,  liqiud  assets  Canada's  chartered 
If  they  could  create  de^sits  by  banks  have  monev  awaiting 
the  magic  process  of  uTitin'e  demand  —  just  awaiting  safe 
figures  m  a  book,  they  could  loaning  opportunity. 


rlimatp  ApparenHv  there  'r-  a  feel-  able  influence  In  accelerating  iis 
ing  among  the  tincmplnved  iba*  u  turnover.  Tn  absolute  terms  there 

is  mnt-P  mmf'vvt.-ihle  to  be  idle  in  bas  been  an  increase  in  the  effective- 


tbe  supply  available,  it  is  quite  ap¬ 
parent  that  much  of  nqr  money  sup- 
plv-  is  idle  and  restrained  from  pm- 


have  saved  that  $397,000.0110!  *,1  t  , 

banks  cannot  lend  money 
And  if  banks  could  lend  ten  unless  people  want  to  borrow 
times  the  amoimt  of  their  de-  it.  They  have  no  monopoly  of 
posits,  collecting  interest  each  the  business  of  extending  credit, 
time,  bank  profits  would  be-  for  the  cash  reserves  of  many 
come  a  national  scandal,  divi-  other  corporations  find  a  useful 
dends  would  be  paid  in  astron-  earning  outlet  in  the  same  way. 
omical  figures,  people  would  be  «  ,  . 

selling  air  they  had  to  buv  bank 

shares,  and  there  would  be  a  '^^posits;  hut  have  vou  ever 
land  office  rush  on  at  Ottawa  considered  what  it  is  that  gives 
for  bank  charters.  to  a  loan?  A  man  s  reaha- 

able  assets  acciunulated  from 
But  what  are  the  facts?  his  oM-n  work,  plus  his  own 

-  „  ,  ,  character,  ability  and  wiUina- 

Bank  profits  last  vear  aver-  • 

aged  less  than  half  of  one  per  ^  •  * 

cent,  on  total  assets  —  a  lower  All  deposits  are  not  the  direct 
margin  than  that  on  which  any  result  of  loans.  People  do  not 
other  class  of  business,  corpor-  borrow  money  and  pay  interest 
ate  or  individual,  can  succeed,  on  it  to  leave  it  on  deposit  at  a 

DWdend.  .re  leu  than  iVi  **  *“■ 

per  cent,  on  shareholders’  in-  Thev  borrow  money  for  use. 
vestment;  nobody  is  scrambling  They  draw  it  out  promptly  and 
to  sell  all  he  owns  to  invest  in  use  it  in  the  expectation  of 
bank  shares,  and  there  is  no  making  a  profit  over  and  above 
land  office  rush  at  Ottawa  for  the  bank  charges, 
bank  charters  —  though  no  ,  .  . 

application  has  been  refused  in  .  *  “f  remind  vou  that  de- 
the  last  fifteen  vears.  posits  of  anv  kind  are  always 


day  arp  rp^ill'  rf.?tf|pnt,  nf  otlmr  rm-  ductivp  usp  In  Increaplne  our  n.-i-  ,,,p 


vtnrpp  Tim  'ttv  .and  Hm  provincial 
covprnmpni  fpp’  tbat  undpr  thppp 
nrcum.^iancp;  it  ir  unfai’’  10  pxpprt 


tional  income.  The  record  in  Hn; 
reppert  is  a?  follow?, 

Bank  Debits  and  Velocity  of  Depnsits 
and  Monev.  1019.1937 
Hn  'Mh-P'  r-'  Doilarr  1 

Bank  D-bi*';  Velpritvof 


It  If  we  assume  that  the  average  I  sion  but  some  $13. 00b, non  of  1910  .. 

age  of  usefulness  of  projected  plant  I  bonds  will  he  issued  payable  In  fan-  AlY.rn-trati.'.n  10  Hvtng  Man- 

improvements  to  he  abount  twenty  |  ada  only  of  which.' it  is  understood  '  nf  harmf.S  n.rhH^  !Y’'  ! 

vears  tJie  loss  t.o  fbe  government  if  i  $3Yt^M\oao  will  bp  in  short  term  notes  ’  Tn't'--oc  tn  h  ivr  an  advprse 

t.he  money  market  remains  at  cur- '  and  $10, oon.nno  will  he  tn  longer  term  Y  ^  ti-il  iniiri?i  trade  which 

rent  level.-,  would  be  about  one  and  ■  bonds.  Other  pieces  of  ‘'orporatton  ^  ^ 

one-eight  per  cent  per  annum  There  ]  refunding  may  tnliow  the  Gatineau  revenue.  However,  . 

would  .also  ‘if  course  he  the  costs  i  issue  but  there  is  little  indication  ’’Y  .  '  "  '  '  ,  par'  in  ■ 

of  administering  -he  loan  plan.  P-esen.  of  anv  rush  of  b-’-ro-ers,  jn>  p  an  ,n  m  U.an  par  in 

The  general  basts  on  Which  loans  seeking  new^mone^y.  ^  |  iXnent “r 'cast  ai,.  ': 

;:4ulaH^n^"  Muni’cipahtmrwnr  h^  Municipal  Market  j  “ning  lYY  " ' 

able  to  borrow  under  the  plan  ap-  A  gradual  picking  up  in  the  '’’’D  ;  ^  g,,j  federal  nu-:  m,';  '. 


proximately  t.hr  s;»ne  proportion  of  '  ume  of  new  financing  continue:-  10 
the  total  r, 11111  available,  that  is  the!  be  noted  in  the  municipal  bond  niar- 
$30,orio,ono.  as  their  population  bears!  ket.  During  the  past  week  two  1s- 
to  the  total  population  of  t.he  Do-  sues  were  keenl.v  contested  and  good 
minion  according  to  the  19,31  census,  prices  were  .secured  by  both  cities. 
"  here,  however,  a  strict  .adherence  Port  Arthur.  Ont  ,  receiveti  is  bid.? 
to  this  principle  would  prevent  a  on  Us  $45. boo  issue  of  l,S-yp,'ir  :'eria) 
municipality  of  small  population  4’s  with  the  hlghe-st  bid  being  that 


it  may  pla'-  an  important  par'  in  ,'5? 
finallv  bringing  .about  a  definite  iqia 

setUenient  of  at  least  one  aspect  of  1911 
Canada's  unemployment  problem  b' 
determining  the  respective  power?  ^ 

of  civic,  pro4-incial  and  federal  nu-j  lais 

thoriticr.,  !  IIY 


Tenders  Called 

'  ToivN  ~oTY>T7Tn:1ird mu.  Tdj. 

The  town  of  St  lerome.  PQ.  will 


lojs  .  .  ,  ,  7S.1 2S  I  17  92 

ie2q .  te  J-,?  n  1:  M 

1  02  7  .  }b  so?  ?  10 

1928  .  4».477  n  :i  8S 

1929  .  IS.b'!''  j  2'-  e4 

1910  17.4013  1064 

1911  1  1,586 A  1  7  so 

1912  .  25.8443  '495 

191  1  .  29.061.5  1  7  40 

1914  .  .4  2,866.7  1  9  94 

1915  .  3  1,546  I  17  07 

1  936  .  3  5.928  t  i«  2b 

1017  .  ...  »';.l66.t  IbSO 

bourcc  Annua!  R-Fort  cf  ("  Bank  Debit? 

tn  InHlvidua!  Acinunt?.  t2'  Nctr?  nn 
thr  EquaUnn  nt  r.xchanee  Dnrn!nir.n 
Bute  a  11  nf  St,,  ti-.tir,.  1918 
If.  If,  if. 

Time  ivas.  of  course,  when  the 
bank  condition  statements  reflected 


refunding  operation  may  be  taken,  , 
.Succes.sful  refunding  of  the  deben- 
Deposiu  lures,  with  the  Baving.=  in  seraiclng 
,  of  the  company's  funded  debt  accru- 

Velnritvnt  tlierefrora  would.  It  15  antlcipat- 
be  followed  a*  an  early  date  by 
dividend  action  on  the  common 
17  77  stock  of  the  company  j 

'bU  i  At  December  31.  1937,  there  were 
];  I-  outstanding  Senes  A  debentures  of  a  , 

16  00  par  lalue  of  *7.862.0fti>  and  Series  B! 

17  02  debentures  of  a.  par  value  of  $5,745.-  ’: 

lo  65  3  total  of  $13.fi07.5tv»  out  of  an  ■ 

?5  original  is.siie  of  $20.hh0,O0P  The  re-; 
2104  duct.ioD  in  The  amount  outstanding: 
'9  84  ,ya?  effected  bi  sinking  fund  and 
J'aj  other  purchases  for  this  purpose.; 

1  2  40  particularly'  in  the  past  fwo  years' 
1994  when  the  amount  redeemed  approx- 
'7  07  iniated  $3,500,000  or  about  $1,750,-, 

16  60  po!'  year  The  debentures  ma- ' 

ank  Debit?  ^ure  lu  1941,  hut  are  callable  at  any 
time  on  30  days'  notice  j 

Dominior.  In  the  two  3'ears.  when  a  material 
reduction  was  being  made  In  funded  i 
debt,  assets  increased  from  5140,- 1 
"bn  ’  H  fi21,o0R  at  December  51.  1937.  The  I 
reflec'eo  ••educHon  in  funded  debt,  increase  ;n  * 


Mlling  all  they  had  to  buv  hank 
ehares,  and  there  would  be  a 
land  office  rush  on  at  Ottawa 
for  bank  cbarterB. 

Bnt  what  are  the  facte? 

Bank  profite  last  year  aver¬ 
aged  leee  than  half  of  one  per 
cent,  on  total  assets  —  a  lower 
margin  than  that  on  which  any 
other  class  of  business,  corpor¬ 
ate  or  individual,  can  succeed. 

Dividends  are  less  than  4^ 
per  cent,  on  shareholders’  in¬ 


making  a  profit  over  and  above 
the  bank  charges. 

Let  us  remind  vou  that  de¬ 
posits  of  anv  kind  are  always 
payable  to  the  depositor,  or  to 
his  order,  in  cash. 


from  securing  a  loan  of  a  size  ‘ha.  |  of  Fry  &  Co  a.  ^^',14;  ’''’'’"I':  A  Ot'ttt  '■'"b  --c^uH?  of  good  g„,,,.  - 


would  be  of  anv  use  to  it.  the  pm-  sis  to  the  city  ot  a  similar 

y  tsion  is  made  that  loans  might  be  reception  greeted  Kingston.  Ont  .  a.s 
granted  to  the  extent  of  ,$2onnno  it  sold  $43.'""'  3‘sG-  2"-mstalmpnt 
To  carry  out  the  project,  boyvever.  debentures  to  A.  K.  Ames  &  i 
a  bridge  has  to  be  built  across  pro-  1"3.28  for  a  cost  basis  <yf  2,  IC-y'''- 


liar  purchase  of  bond  issue  ef  $25."'" 
.  "-3  hearing  interest  rate  of  .'H-'i--  I'f- 
lent  (ieemable  serial!'  to  .I'lnc  1. 

•  Interest  yvill  be  pa>aMe  semi- 
a'''’  annually. 


y  incial  constitutional  territory 


w  calls  for  tenders  yvere  is- 


crop?,  mounting  production  and 
'Y'  tra.de.  rising  pro;-perit>  and  the  e>- 
change  of  property  and  securitie.^ 
Granted  that  the  purposes  of  bank 
’  credit  yvere  not  ahvays  socially  de 


earnings  as  deliveries  of  poycer  In¬ 
crease  to  the  Hydro-Electric  Power 
•■'ommission  of  Ontario  are  under- 
-stood  to  be  factors  Influencing  offi¬ 
cials  in  cousidering  refunding  of  the 


proy  incial  legislatures  alone  have  the  cued  during  tlie  yveek  representing 
right  to  legislate  on  municipal  af- '  a  total  of  :$ri5.ii""  I.argest  isi  tie  is 
fairc  Rut  as  the  onlv  traffic  over  I  that  Summerside.  P.E  I  .  whiqli  i; 


IIXrOIN  I  1)1  Ml.  OM, 


sirable.  it  still  remains  true  that  in  debentures  at  this  time 


The  main  the  money  supply  yvas  de- 


fairs  But  as  the  onlv  traffic  over'  that  of  Summersid 
the  bridge  yvill  be  the  transport  ofi  reci  oiiig  tenders 
monev  to  .aid  the  municipalities  and  .$1"u,ii""  U;-  I.i-year  bonds  '  oimty 
no  loans  yvill  be  made  yvithout  the;  "i  Etncoln.  Ont^.  Is  opening  tendeif 
approval  of  the  proy  tnees.  the  tres- !  "’i  'une  3  on  $4,a,"ti"  31^''--  o-year  .-e- 


yf  l.incolii,  t'nt  .  is  calling  riaed  from  productivity'. 


’.E  l  .  y'  hiqli  for  tenderr  'ip  t"  1"  .a  ni  ,  tune  nii 
to  .luup  !  on  .fj.'.jion  i  to  .‘i  year  serial  de- 

bonds  I  oiinty  beuturp.s  luiaturin-z  ctdi  year 


pass  yvtll  Hkcb'  be  rondoued  At  the  ,  rials  St  Pierre  Aux  Liens.  Qiie 
;-amp  time  csome  members  cmph.aslzrd  ,  h  l  alliiig  up  to  Tune  <  on  Y' 


u  seems  fair  to  sa>'  that  m'lrh  of  our 
rerent  rise  in  the  mone.'  supph  r- 
based  on  nothing  uiore  tangible  than 
goi  eminent  deb'  y'  hich.  in  itself,  's 
merely  the  coming  of  future  produc- 


that  the  Privy  "ouncil  has  decided  'ear  serial  4  s  yy  niie 
that  contributions  hv  the  Dominion  to^  lenders  ts  tba*  of 
proierts  yyhich  come  yvithin  the  ex- j  y'hich  ha.s  an  Is.sti 
r.lur.iyp  .lurisdiction  of  the  province  -'"-year  serials  con 
are  illegal.  Hoyvever  that  may  be.  Dj 
the  government's  position  is  held  to  Irading  among 
be  safeguarded  against  infringement,  ccinluiued  sloyv  but 
of  provincial  autonomy  through  the  reversal  of  price  tri 
provision  that  the  projects  y'ill  have,  '''^’"3  "  eek  Montrt 
to  he  approved  by  the  provinces  and  |  Uom  to  a  yyhol 
there  will  be  the  provincial  guatan-  "hlle  Quebec  adder 


on  lune  3  on  $45,"ti"  3‘.2''>-  5-ye,ir  sc-  f'TTT  01  M  AJMLRNlItL.  r.I  .l,  merely  the  coming  of  future  produc- 

rials  St  Pierre  Aux  Liens.  Qiie  .  .Biinmierside.  P.E  F  .  is  calling  for  ‘  _  _ 

1;.  calling  up  to  Tune  7  on  $25."""  3"  tenders  up  ir>  12  noon,  .tune  t  on  an  |  r>’l1  I 

'ear  serial  4's 'while  the  other  call  for  is?uo  of  $100,0110  4--?  dehcn'urer  ina-  I  !FC3^>UI'V  DlllS  I 

lenders  ts  tha*  of  S*.  Jerome  Q'le  .  turiug  Tiih  2.  U'.a'i  < 'f  tJie  total  I  _ _  .1 

which  ha.6  an  Is, sue  of  $25."""  3''k  ,$qo,ooo  w  ill  he  u,efi  for  per- j  ^  ;9$0„0OMn  Dominion  of 

.'"-year  serials  coming  up  on  June  quern  work  and  a  ^  :  Canada  "J-da^  treasury  'Pills  thi.- 

Trading  ""'""s  Three  Hotels  Show  Increases  ruGvp^rl-imr'bid^for’  H^^ 

rey°e^ar  0/ p7tVe  tWnd°fmm  In  Operating  Revenues  nauemg  and  a  consequently  lower 

vion?  y'oek  ^Jie  Rova,  ,  omauebt  Hotel,  at  .  oT'^^o  U^’rTlt.cb  's 


irk  and  a  sr.iyvaH. 


Gatineau  Pow  er  Company’s  amend¬ 
ed  contract  with  the  Hydro-Electric 
Power  Gommission  calls  for  total 
sales  of  32". 00"  h.p.  and  runs  until 
197".  There  is  novy-  being  delivered 
under  this  contract  2"7.noo  h.p.  with ' 
delivery  of  a.n  additional  ,53.00"  h.p 
♦o  Ftart  Octoher-November,  193S,  and 
a  further  fiO.OO"  h.p.  November  1 
1930.  i 


Banks  perform  no  miracles.  his  order,  in  cash. 

THE  CHARTERED  BAMS 
OF  CANADA 


Your  local  branch  hank  manager  will  be  glad  to  talk  banking 
with  you.  Be  will  be  glad  to  answer  your  questions  from  the 
standpoint  of  his  own  experience.  The  next  article  in  this 
series  will  appear  in  this  newspaper.  Watch  for  it. 


to  he  approved  by  the  provinces  and  Uom  to  a  whede  point  forwaid  Hamilton,  nnt  .  'he  General  Breck 
there  will  be  the  pinvineial  guatan-  "hlle  Quehee  added  V2  ^  .  Hotel  at  Xtag.ira  Falls.  Hnt..  and  the 

tee  to  the  Dominion  of  repayment  ot  pre\ious  weeks  losses.  \\  innipegs  K-dward  Hotel.  Wind.-or.  Ont., 

the  loans  Special  stission-a  of  the  "  ere  a  firm  feature  yy  ith  an  adyance  jurrease  in  gross  operating  re- 

proymcial  legislatures  may  ho  rnp  '"'f  3*5  yvhlle  AAmdsors  moyed  up  1  2  venue.?  of  1.5''-,.  m  2ri''r.  .stated  A'er- 


tbe  seventh  --'a'glF  new  low  cost  ,9-9  to  195$  to  A.  E.  Ames 
ret'ord  obta:ned  for  tvea.sury  btl  s.  „v;  ;s  for  a  cost  basis  to  the  citv  of 
loMiic-i  to  o.  q  loyy  <n.-  wa-  I  .4.1  r  approximately  3.125G-.  Proceeds  of 

•  '  '''“v  '  '■  K  ■  fO'"  public 

bill?  since  November  l.v  I.'.,,,  when  purposes. 

a  coc-,'  "  Y'Y  7"'  'T  of  bids  receiv- 

born  nFC'Mtuitpfi  ,ii  .'Urressivrh  - 

lower  COG  rate  The  late.G  issue  ,?  4  t'o.  .! . 103.25 

dair*)  .Tuno  1.  n.'^.  aiul  v.:]\  maturf^  t?  a  nau-  a  ^r^  mao-ij 


’Ti’irh^  now  low 


Results  of  Tenders 

,  Gouthler  "7  7!  and  Societe  de  Place-  F  J.  fraig  &  <'>y  . 

riTE  OF  KT.NGSTOX,  ONT.  1  ments.  97,50.  |  Bartlett,  Cayley  &  Co.  ..  . 

City  of  Kingston.  Ont..  has  sold'  -  Harrison  &  C-o . 

,»4,-..ooo  3‘5'‘r  debentures  maturing  PITT  OF  PORT  .ARfTHtTR  .lame.s  Richardson  &  Son 

'93a  to  1955  to  A.  E.  Ames  &  Co,,  a^t  P‘Q'  Arthur,  On,f  .  has  sold  Cochran.  Murray  &-  Co.  . 

i"3  2S  for  a  cost  basis  to  the  city  of  $45,000  4^^  debentures  maturing  se-  Mills.  Spence  &,  Co  .  . 
approximately  3.125G-.  Proceeds  of  r'a-lly  April  1,  1939,  to  1953.  to  Fry  ifr  ''Vood.  Gundy  &  Co,  .. 

the  loan  will  he  used  for  public  -'it  102.31  for  a,  cost  basis  to  the:  Fatrclougb  &  Co . 

schttol  purposes.  city  of  3.t'5'%.  Proceeds  of  the  loan  Dyment,  Anderson  &.  Co. 

Following  is  a  list  of  bids  receiv-  he  used  for  public  school  puc  '  -  “  " . . 

ed  ,  po^es  S.  r.  ST.-PIFRBE.AUX-I. 

A  E.  Ames  &  Ce . 103.25  |  Following  ia  a  list  of  bids  receiv-'  School  Commission  of 

R  A  DaJv  &  Co . jos'ii  ed;  :  aux-Lien,s  is  calling  for 

"ood.  Gundv  *  Co . ..103,02  !  PfP  *  Ge  . 102.31  :  ‘o  '  P  to  -  June7  .on  an  isi 

rvyrn.  Securities  Corn . 102  55  Harris.  Ramsay  &  Co. . 102.17  I  10  7  p.m  .June  7,  on  an  is 

Bell.  Gouinlock  &-  Co . .  Y 02  5.5  '  Bf"-  Gouinlock  &  Co . 1"!  91  !  PhO  47o  debentures  date 


Other  tenders  for  tjie  Issue  were  Midland  Securities  Corp.., 
Banque  Canadienne.  N’ationale  and;  A.  E.  Ames  &  Co.  ..  ..  . 

L.  G  Beaubien.  Limited,  95  06.  Paul  R  A.  Daly  &  Co  . 

Gonthler  "7  7!  and  Societe  de  Place-  F  J.  fi-aig  &  r>y 
ments.  97,50.  '  I  Bartlett,  Cavlev  &  Co.  . .  . 


yened  thi:  summer  to  pass  legisla 
flop  that  yviH  cnahtc  the  plan  to  op¬ 
era  le. 

Active  Bond  Changes 
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\aiicouver  was  the  only  .,oft  spot  ot  presi’d; 

j  the  list  as  It  slipped  it^'Utit-  pwinent  of 

I  ,r.  ^  .4  «  I  a  inTPrrst,  pritinpb'  vf 

rorporntlon  Murlief  bond  coupon?,  due  lu 

Strength  in  Beauharnois  continue.';  Some  $342  .5""  ha.? 
to  highlight  a  rather  spotty'  corpora-  moderruzation  and  rt 
tion  bond  market  This  issue  cap-  three  hotel?  .?ipre 
ped  previous  ady'ances  yvlth  anotho.i  j-corganitatiou.  ,a  fe 


gain  of  2*2  points  during  the  past  Gver  5"  c-ypy  cotinii;  .arc  hock'^fi  fn 
week  as  bondholders  unanimously  tbi?  coming  season 


neyv  contracts  y'ith  Ontario  Hydro.  Knitting  and  "  abassi 
Internationa)  Hvdro  yvas  another ,  dropping  a  single  p 
strong  spot  among  the  utilities  to  Frontenac  slipped  a 


move  up  4^4  points  on  the  y'  eek  The  |  minion  Steel  '  oal.  Dn  t.he  upsid< 
Gatineau  Issues  were  steady  to  about  Canadian  X  icker?  gauieil  i._.  yv  hil 


Canada  Nortliern  Pnyvei  and 


non  G  ('.ardv.  president,  in  Conner-  „  ,-,r  o.sir,',  w,a,?  secured,  ha.s  ' 

linn  yvith  piytiienf  'if  fir-t  niortgacp  neg'iHated  at  a  .-urressivcl'  j.  ^ 

interest,  priuciplc  rcpavment.s  and  lower  cost  r.aie  The  late.?t  issue  i?  V,  atoo^x  1-..  '  mo  -w 

bond  coupon?,  due  June  1  ,,g,p,,  ,  ,9-^9  g„,]  ^  ..  x.  rY . ioYT. 

Some  $342  5'"'  ha.?  been  -pent  on  Hoptembe’-  L  !93S  D  'eaves  total  Gundv  *  Co . 10a  O" 

moderaization  and  rehabilit  ation  of  amount  of  treasury  bills  oprstandme  r»om  Becurities  Porn ' "  "  "inacS 

the  three  hotel?  .?ipre  their  finanma!  ,,nch,ingfd  at  $16","""."""  a?  it  meet-  Lij  '  rYauinlock  Fo . loo - 

rcorganitatiou.  ,a  fr-  '-ear?  .ago  ,a  n„,„,itv  of  sint'lar  apyoqnt  sold  t  t  (^ahJm  ^  . "oov 

Over  50  c-anveutiom  are  bookcfi  for  1  lg„  g,  g  oost  basis  of  xrcreod  Young  Weir  i  fVy”loq?n 

the  hotels  tbi?  coming  season  I  p  $.9.  Y  j  -’-"-  I" 

Knitting  and  "a basso  1 'niton  all  ,  n  ,  ^.cor<l  of  treasury-  - 

dropping  a  single  point,  McGoU-  i  P?ic?  Yi?-d  ^  QCT^. 

Frontenac  slipped  along  wfh  Do  vi.,-  i?  t  '5r,qn,q9q  9986799  0  5  24  ~-  the  Roman  Catholic.  School  Com 

minion  Steel  '  oal.  On  the  upsid",  Xn-  1  Y  "oa'naq  n  Y?"  Yiir.sion  of  t  erduD  has  awarded  ai 

Canadian  Mrker?  earned  i-.-  while  ;^rt  oa87«'^a  049^-:  .$fi".ooo  bonds,  maturin; 

Gy  psum  ron'ui'ied  ii.?,  wa,'  upyrard  - 5  or;?  999  q?  ?82"a  0  471-,  •^e’-ially  from  March.  1938,  to  1952.  ti 

wilb  an  adyauce  ot  -4  hmr  1  ''..eon, non  qq  66'’7,5  o.466r>  1 'reriif  Anglo-Franca's  ai  "8  04 


'uu  a  ?  It  meei? 
amount  sold 
cost  basis  of 


Beil.  Gouinlock  &-  Co . .  ,102.55 

1  L  Graham  &  Co . 102.31 

■tfcLeod.  5'oung.  Weir  &  Co.  .102.10 
Gairdner  &  Co . 101  87' 


-,(>  I'otton  all 
point  McGoll-  I 
alone  y;  uh  I 'o 


,.102.317'  -'fcLeod,  I'oung,  Weir  &  Co.  1 
.102.10  :  Dom.inion  Securities  Gorp.  ..1 
101.879  i  La'ircnce  Smith  &  Go . 1 

1 !  International  Bonds 


S.  r.  ST.-PIFRRE-AUX-LIENS.  P.Q. 

receiv- '  School  Commission  of  St.  Fierre- 
:  aux-Liens  is  calling  for  tenders  up 
102.31  :  *0  7  pm..  .Iune7  .on  an  issue  of  $25,- 
102.17  I  te  7  p.m.,  .Tune  7,  on  aj3  issue  of  $25,- 
1"!  91  !  OdO  4%  debentures  dated  Tune  1, 
191  59  '  1935,  and  maturing  serially  from 
101617  1  ld39  to  1965  Fjrpose  of  the  loan 
101  61  I  *s  for  refunding 


r.  YYY  Y'  Internatio? 

tbp  Roman  Catholic  School  Com- ,  L 
m.n  .sion  of  5  erdun  has  awarded  an 

i.-ueof  ,$fio,oo9  Kt,  bonds,  m.aturLng  :  Bupciied  by  J^rk?. 

-e-iallv  fromi  March.  1935,  to  1952.  to  1 -Mitioqu!*  Ext.  A  7’b  1946 
:  reriit  Anglo- Francais  a.f  95  64  ! -M*®"*-'?®  4G’s  isri 

I  .Xvs'raiia  6>  1965. 


94  00  Z  q-  '  Pfioi  iSFUOfi  yvere  someyvhat  unsettled  !  | 

!i6  .yp  \nrh  with  prices  iendin,E  loyver  in  the  ma-  - - 

,18  no  4.  ,2.7  ipt-ity  of  cases.  Canadian  Tnterna- 

95  2.6  —  '26  iiona!  yvas  this  section's  yveakes* 

point  to  drop  41,2  yvbile  both  Price 
21  on  ^ur.?h  Bros,  and  Great  Lakes  moved  off  '  ms-,- 
97  69  unoh  IJr  each.  On  the  opposite  side  Abi-  1 
94  60  ~  gained  a  point  as  Brown  moved  | 

01  ,60  "P  ®4  Minnesota  &  Ontario  firtij-  i 

82  60  -64.7.6  ed  I4.  I  Date 

oiq  75  ~un?h  Carrier  bonds  sho-wed  a  mixed  ten-  I  ^pj- 
04  7.6  uni'h  dency  movinj;  about  I4  higher  to  the  j 
42  09  1  00  amount  loyver.  Canada  Steam-  ' 

42  99  X’  7,6  ships  was  an  active  feature  of  this  ; 

92  60  dropped  around  2  points  ytq.Y 

87  60  Ynrh  earl'-  in  the  yveek  and  then  recovered 
®9  00  —  ,60  to  sho'v  a  loss  of  only  ‘4  on  the 
Qo  nn  T"  -s  yveek  Grain  bonds  held  unchanged  ■ 


Record  of  Current  Canadian  Financing 

Dominion  -Short  Term  Financing 


ATT-OUnt 

S2ft.0'*‘0/.00 


Prlcp 

RfceivH 

00 


Cngf 

Basi? 

.  46?^*^  "V  ar:  Vvif . 


MunJcipal  Debenture  Is.sues 


Date 

.A.rrrur;r 

IrYr-^st 

roupnr; 

.Maturr®. 

Prlrp 

Rf-cf‘!v$*d 

Cost 

Basis 

Purchaa«f — 

Apr, 

C  ru-''-*..' r!  Y  armc’.4th  V.? 

t^o.Ooo 

1P4C-66 

Ir  Yr.g  E reman  i  Co 

Mv. 

r  •'*f  Y  N.>. 

60.000 

3  ^  .3V  > 

!0-^  r. 

100. 51 

Bank  of  No^'a  Scotia. 

^TruO  !!!p.  On* 

16,000 

t--\  r?. 

Sold  Ircallv 

76  petminster,  PC 

82  000 

19.-g 

t6  82<?i 

Hall  HcUa.rd  Co.  &  1 

Vprdun 

60.000 

P3.84 

Crrdir  Ar;gx-Fra2cs>l8 

-Ma;.-  26 

4  6. <‘00 

3  U, 

19S0-.6r 

103.25 

3  12.5c- 

A  E  Ames  d  Co. 

Ma.v  fo 

pV)-’  .\rth*jr.  'Orf 

4.6. 000 

4“> 

102  31 

3  f..5% 

P^v  1  '“o 

Corporation  Bond  Issues 


9:t  no  —1 
rotp?  dprrra.?p 


Misrellaneou?  bourlf  sho’y  ed 
in  the  lead  y'-ith  Simpsons, 


Pat?  '-rr-a';-.-- 

Mav  2"  ;■  a.-.q.-iii:’  Pq'-f..-  I 
,i.qj8.i?.?t  ,-,o- 


Cftered  b:?- 
C-4.-d--i-rq 


-  Belgium  6  ?  1955 
I  Berlin  Ext.  6’s  1958 
i  Boib-is  7'«  19.68 
1  Brazil  6  H's  1957 

Braz'J  7's  1952  . 

‘  Bu?nc*  Aires  6’s  196! 
j  Chi"  6's  !S6! 

I  Coiumbie  6's  !96!  . 

j  Co!.  Mort  banks . 

;  Cubs  Pub.  tVerks  SH’s  1945 
Denmark  4V5  S  1962 .  .  . 

French  Rep.  7’s  1948  _ 

I  German  S'^’e  1966 . 

Ge.’-man  Ext.  "’e  1049 . 

Italy  7  e  195!  . 

Japan  6y6’B  196.5 . 

Kreuger  &  Toil  n‘e  1959  . .  . 

Milan  6W  s  1952  .  . 

Norway  itj's  1956 
Noru-av  Ext  41^ ’s  1965, 

P6.-ai  6  s  I960 
'  Poland  6  s  1940 
Prussia  Free  State  6's  1952  . 

I  Queensland  E:<t.  S.F  6  s  194! 
Rio  de  Janeiro  6'.<'s  19M 
!  Rome  6H’s  1952 
i  RcusaB’s  Monopolies  7  e  1959 
San  Paulo  7's  1S4C 
I  Serbs  C  R  lb  5.  7's  1962 
Vruguay  S'?  1946 
Varsaw  ~  e  1958 
:  X'skehama  5's  1951  .  . 

'  Minas  Geras  SK't  1968  .  . 

I  Minas  Geras  64e'B  1959 


- 

“IP  &  Co.  i 

Bid 

Ask  1 

■>-1 

S  I 

90 

108 

1031,  1 

‘02U 

103W  j. 

20 

20  i 

8H 

3>j  ' 

12 

12L  : 

12 

j 

60 

( 

18't  i 

I4«-» 

U'-i  1 

22 

?53 

: 

95',* 

95  U  1 

106 

24J^ 

26 

30  vt 

27 

©9^ 

60  1 

104H 

104’j 

103  H 

103  U 

-U, 

6L  1 

44  >» 

47U 

Toronto  —  .X  report  o.f  the  forestry 
branch.  Dominion  Bureau  of  Statistics 
.show?  Ontario  with  lo  lumber  mills 
operating  'n  19.36.  employing  an  aver^ 
a.ge  of  4.7.'.6  per?on.?  and  turning  out 
product?  t.q  a  not  value  of  .56.014,567. 


Trustees  —  Executors 
Administrators 
Tra-nsfer  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

President 

H.  N.  CHAU\  IN,  K.C. 

GenerJ  Mi.-.ajer 

FRANK  S.  TAYLOR 

6SL'C>£.NT!A1  TtUST  g'.DG.,  MONTIEAL 
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C.  M.  A.  PRESIDENT 
FEARS  EFFECTS  OF 
RECESSION  IN  U.S. 

Says  There  Is  Northing  Wronpr 
With  Basic  Situation 
in  Canada 


Canadian  Industry  Contends  With 
Forces  of  Recession 

•  Retiring  President  of  C.M.A.  Surveys  the  Business  Situation 

By  FRANK  C.  BROWN 

In  Prr affirntlal  Address  to  A  Meetinj;  nf  the  Canadian  Manufacturers  Asa*n. 


/'rvsjfs/irr-rcTc  DirortD-r  -  wp  met  n  year  acn,  there] 

COMMI I  I  EEIS  REPORT  j  been  a  general  decline  in  the 

.  ^  ,  -  .  phvpieal  vohiTTie  of  hnsiness.  Indns- 

Acbvities  of  the  Vear  Reviewed  inal  prodnetion  and  manufacturing 


—  Transport  Bill,  Trade  'hiouchout  '’anada.  It  i.“  not  snir- j 

Agreements  and  Other  Matters  ’I;;'*'  ’ 

.  tmr'.i.  ifpiriiption  In  the  world-wine  re^’evcry  ^ 

L/ealt  VVltD  !nhich  began  in  the.  spring  of 

-  and  continued  wlfhout  serious  slack-  ! 

Ottawa  — -  Meeting  at  the  '’’apltal.  |  eninc  until  the  latter  part  of  ifi.t:  i 
delegates  to  the  Canadian  Manufae- j  The  vigour  of  the  movement  carried, 
turers’  Association  convention  are  t,  forward  m  spite  of  the  obstacles' 

creatly  interested  in  the  various  that  had  been  steadily  ncciimiilating. 

programs  for  puhlir  spending  -fed-  in  the  eiirrent  war  between  .Japan 
era!  and  municipal— and  .assistance  .-md  t'hina.  combined  populations  of 
for  housing  Kypendifires  on  muni-  nenely  half  a  billion  are  directh  m- 
tions  also  are  expected  to  play  an  \o!ved  and  the  resulting  ecmomlt 
important  part  in  manufacturing  ac-  disruptions  affect  all  nations  engag- 
fixities  in-  ccinvlnc  months.  In  the  ed  In  trade  with  Asia.  If  the  .'^pan- 


presldential  address  F.  < 
saw  nothing  m  the  h.asic 


Blown  ish  etvil  war  had  been  isolated  eoin- 
sittiation  pletelv.  It  might  nor  have  affected 


In  Cana,da  .in  artount  tor  the  ex-tent  world  conditions  xery  much  hut.  as 
of  the  mode’-atp  rcces-ion  in  hii.^i-  a  potential  rause  of  a  general  coti- 
ness  that  we  have  suffered  He  con-  flict.  It  has  exerted  a  depres-slne  in- 
sldered  the  most  depressing  factor  ,  fluence  since  its  beginning.  Violent 
the  fear  of  what  might  happen  in  and  unexpected  poluieal  and  econ 


Canada  folloxxir.g  wiiai  has 
pened  In  the  rnit"d  States. 

Tariff  Commiflee 


omic  movements,  with  the  threat  of 
now  wars,  the  dancer  of  new  con¬ 
flicts  and  the  uncertainties  of  pnli- 


■  I  splendid  educational  ayetem  which  j 

I  J  graduatea  annually  thousands  of 

.xoung  people  from  universities,  col- 
V  ▼  leges  and  voeationnl  and  agrlrultural  1 

0  schools  Where  are  these  graduates  I 

p obtain  emplo.vment ’’  I 

j|  Thirty  years  ago,  when  the  western  | 

provinces  were  developing  and  cities, 

•inaas  fowns  and  villages  were  growing  i 

siness  Situation  ^.^rtuates  found  ,t  compara- 1 

tively  easy  to  estahlish  themselves,  ] 
M.nuf.rtnrers  Ass’n  Moreover,  ihe  fnited  States  attracted  i 

________________________  many  of  our  best  graduates,  who  nh- 

I  taltied  good  positions  in  that  country 
operation  that  have  aluays  existed  •  phanged.  The  western 

in  our  industries  and  have  developed  coiimninities  are  now  growing  slowlv  ] 
in  rerent  year.s.  Although  itiere^^wcre  |  „,|  | 

some  iinfortiiiiatp  strikes  in  1H37.  the  „(hpr  provinces  as  well.  Rntranee  to  j 
greai  ma.ioriiv  of  industrial  ***”■'  the  United  States  is  denied,  as  that 
ployees  quii'tly  nd.iusicd  their  proh-  pountry  has  many  of  its  own  citizens 
lems  through  peaerfiil  negotiation.s  unemployed  Consequently,  for  some 


with  employers, 
esied  oluservers 


They  were  tnter- 
of  the  violent 


years  in  any  case,  Canadian  gradu¬ 
ates  must  find  employment  in  their 


methods  used  elsejf  here  and  *'*•'*’  own  country.  It  is  obvious  that  the 
formed  their  own  opinions  of  the  papnpjty  of  the  departments  of  pri- 


inerits  of  such  methods  In  compari¬ 
son  with  their  own.  Canadian  eiii 


mary  production  to  provide  employ¬ 
ment  is  limited.  In  fact,  agriculture 


ployees  realize  that  wages  are  an  p^nnot  find  openings  for  all  the  sons 


Important  Item  of  costs  and  that 
costs  must  maintain  a  proper  rela¬ 
tion  to  prices,  or  the  eonsumers.  wfio 
have  the  final  say,  will  resinct  their 
purchases  nf  industrial  products. 
Conseiiuently,  as  sensible  employers 
pay  the  highest  wages  that  they  ean 
afford  and  still  keep  their  prices 
within  the  range  of  the  consumers' 


and  daughters  of  farmers.  Therefore, 
the  industrial  eentres  must  provide 
positions  for  Canadian  graduates  or 
they  will  find  themselves  wMthout 
employment,  a  trastf  position  for 
.voung.  intelligent  and  capable  citi¬ 
zens. 

It  Is  submitted,  that,  if  Canadian 
industry  is  to  bear  its  present  heavy 


ability  to  buy.  all  parties  to  indus- j  laxailon,  if  It  is  to  find 

trial  production,  distribution  and  maintain  employment,  and  if  it 

sale,  are  learning.  If  they  do  not;  continue  to  be  one  of  the  prln- 


K.K  INK  r.  BROWN 


know,  that  intelligent  co-operation 
and  fair  dealing  are  the  most  effee- 


eipal  bases  of  (  anadian  economy, 
proper  safegtiards  should  be  main- 


During  ihe  veai  there  h,v,o  been  ■  f.ral  and  econnmlr  condhions.  the  Vs  a  matter  of  fact  thpre 

osed  by  ^ore.-r  coun’rie=  aga  n.t  .s.iated  paused  and  fe  1  backward  ^nd  also  .^oiiie  th.at  are  di.stinctly  eu- 
eported  goods  •'  was  reported  by  While  <  anada  is  affected  b,\  these 


the  tariff  (onituiftee.  of  which  l/O’iis  j  international  niovetpeni.s,  they  are 
F  Fang,  of  Kitrhenei.  is  eli, airman  not  the  chief  cause  of  the  recent  de- 
Thfse  •■ertric'lon-  included  evchange  !  rime  of  .acrivitv  in  this  countrv 


regulTtionr-.  Tuoias  and  other  mea-  '  It  i«  n  curious  f.act  tha*  the  Cnned 
surfs,  the  gener.al  pohev  followed  by  Stales,,  rmh.  self-contained,  possess- 
most  rountrie.s  being  to  rn'’iH:rage  lug  great  le.touire.-i  and  under  no 
doteesfif  proriunion  and.  c.in-cquen't-  thieat  of  inv.s.sion,  has  suffered  a 
ly.  to  p’oxidr  f niployment  for  them  grtater  ecotvniic  disa.ster  than  has 
own  people.  anv  other  iinpo'-rar.t  mdustrial  roun- 

The  committee  said  it  wa.s  in  trx-  xvhich  is  not  aoni.aHv  at  war.  It 
communication  xvith  the  riomimon  Is  estimated  that  tpe  decline  in  pro- 
government  in  regitrd  to  th.e  trade  duriion  m  the  Cnired  .>Jfates  in  thro« 
agreement  between  Canada  and  the  rnoiphs  last  \  ear  e\epf.ded  that  of  ih« 


Many  e.xperienced  and  able  ohser- 
ver.s  believe  that  world  polUieal  rela¬ 
tions.  had  a.s  thpv  .are,  show-  definite 
signs  of  improvement,  partly  a.s  a 
result  of  the  policies  conceited  and 
.adop'ed  ht  Great  Britain  dii'ing  re¬ 
cent  months.  World  production,  w  hlle  ^ 
It  h.is  diminished,  has  not  suffered  a 
serious  decline.  Trade,  in  spite  of  I 


tive  methods  of  securing  the  tno.st  t  compete  at 

satisfgetory  results  for  all  concerned  ^  abroad.  i 

'  It  may  he  observed  that  govern-;  „  safeguards  are  assured,] 

ntent  intervention  in  the  relations  ta.xation  is  kept  within  reason- 1 

between  eniployee.s  and  employers  is  |  we.. believe  that  Canadian,; 

seldom  eflectixe  Fixing  w.iges  ^od  |  maintain  and  enlarge 

condiiion.s  of  employment  generally  I  contribution  to  the  national  life 
imp  les  fixing  .  osts,  and,  if  the  mat-  ^  iudu.stry  enters  into  every 


G.L.A.  PRODUCTS 

and  their  Contribution 
to  Modem  Construction 


Wherever  building  or  construce 
tion  of  almost  any  kind  is  going 
on,  it  is  more  than  likely  that  one 
or  more  G.L.A.  products  is  contri¬ 
buting  to  the  success  and  quality 
of  the  undertaking. 

G.L.A  Products  are  Important  for 
their  fundamentally  vital  contri¬ 
bution  to  the  building  industry, 
namely: 

•  •  .  Durability  and  Beauty 

•  •  »  •  .  Fuel  Conservation 

. . Fire  Protection 


Oypsum,  Lime  and  AldbAsliite 

'  CanaeTa,  £tmlM 

Bead  Offieei  Parts,  Ontario,  CeBad*. 

General  Sales  Offices: 

Gypsum  Bouse,  50  Maitland  St.,  TORONTO 


T-UrCOCTER 

TORONTO 


CALGJUIT  WIITHIPEO 

MONTREAL 


ter  ti  In  he  carried  to  .i  logical  con¬ 
clusion.  fixing  also  the  prices  of  the 


department  of  activity  and  affects  | 
practicalB'  every  citizen,  the  welfare. 


finished  products  to  consumers  (>v.  |  industrv  is  intimatel'y  associated  i - 
erument.s  cannot  po.sse.s,-  or  acquire,  welfare  of  the  entire  couu- 


the  nece..isarv  knowledge  or  experi- 
enre  to  fix  all  three,  nor  could  they 


imtttee  said  it  was  in  trv  which  is  t„.,  .aofuallv  at  war.  It  ohstacies.  seems  to  hold  its  own  in  required  ma- 

tion  with  the  nommion  Is  estimated  that  tqp  decline  in  pro-  countries  that  are  not  at  wa-  chinerv  to  aecomplish  such  ob.iects. 

t  in  regard  to  the  trade  duriion  tn  the  United  .>Jtate.«  in  three  n  i  ♦/  t-  j  u  i  rigidly  fixing  one  faefor.  while 

hetwepn  lanaris  and  the  monrhs  leit  .e,;,-  .v,.,.  n**releratlon  T  Ilder  U  HT  ;  ignoring  the  other.s.  eannof  nrodure 


f  the  great  depression 


^  ’  try  hut  very  few  prophecies  are 

UondiHons  in  I'.S,  offered  as  to  the  rate  at  which  it 

Tt  is  difficult  for  U.S  to  attempt  to  proceed  nor  its  duration.  Gep- 

of  another  country  '’’’al'y  speaking,  ’ndiistrial  produe- 
,ve  would  onlv  w-sii  fion  in  the  British  Isles  continue."  at 


British  West  Indies,  which  expires  fust  year  of  the  great  depression  -unini 

April  13"/'.  "Although  l  anada  The  fail  was  sudden  and  widespread 

buys  more  from  the  \\  e.st  Indies  and  reached  unexttected  depths.  ceieration 
than  she  sells  to  them  and,  -n  ail<ii-  '' 

tinn  is  under  heavy  expen.se  m  UoiHihons  ttl  (  .S.  offered  as 

maintaining  '.he  steamship  service  difficult  for  u.s  to  attempt  to  procee 

to  the.  West  Indies,  it  is  desirable  diagnose  ihe  tils  of  another  country  ‘’’'ally  .spe, 
that  a  iiexv  agreement  providing  •’ml'  ‘R  ttny  ra.se.  we  woqid  only  wish  f'Cin  in  the 
for  .va'isfactor’.  preferential  trade  f”  do  so  insofar  as  our  own  condi-  levr 

arrangements,  should  he  ncgriiiateii,"  J'ons  are  or  ma.x  he  influenced.  The  rnemhered 
the  report  said  "Tn  this  connection  views  of  man'  men  of  reputation  in  tnanuf; 

it  lE  important  to  rememher  that  ihe  I  nited  irtate."  who  are  connected  t  ondition.a 
concessions  granted  hv  the  British  "dih  industry  and  finance  are  avail-  ^mpife  rr 
V’esT  Indie:  are  automaticallv  ex-  shle  and  these  suggest  that  what  is  'hose  in  off 
tended  to  Newfoundland,  ,  which  happening  tn  the  T'nited  Bta'es  is  due  crotip=  Tl 
competes  keenly  with  the  sale  of  t^nly  partly  to  external  causes,  and  i."  agreement." 
certain  maritime  produci-i  in  'hu  f'’’  he  at'rihuted  chiefly  to  certain  in-  i'-^eonomie  ; 
markets  of  the  Brui.sh  est  Indies  "  political  and  ecnnomie  polieies,  '-hi--  i>nd  r 


iiereipraiinn  i  noer  itay  ;  ignoring  the  others,  cannot  produce  i '  j  j  -ff.n.In, 

A  summnrv  of  opinions  in  Great  '  sattsfaetorv  results  when  ; 


:l  was  sudden  .and  widespread  imiicates  the  belief  that  de-  ^,,3,  be  sold  In  competition  m-rhin 

ached  unexpected  depths  ceieration  is  under  wav  in  that  roun  with  those  made  in  other  countries. 

*  Try  hut  vpry  fpw  prophprie^  arp  i  o  ab  4*. 


Sf,  Sj^ 

f'nnadinii  Tynde  With  the  T.S. 


It  has  taken  nearlv  a  hundred 
'•ears  to  establish  and  develop  the 
I  anadian  industrial  system  fo  its 
present  proportions.  The  system  is 
modern  and  efficient.  The  staffs, 
skilled  workers  and  other  employees.  , 
machinery,  processes  and  organiza-  , 
tion  wull  endure  comparison  with 
the  best  in  the  world.  We  respect¬ 
fully  submit  that  the  industrial  sys- ; 


COTTON  FABRICS 

AND  YARNS 


diagnos.-  ihr  tils  of  another  country  ‘’’'ally  speaking,  ’ndiistrial  produc 
anti,  in  any  f.i.se.  we  wotiid  only  'vi.ih  ''"f  British  Isles  continues  a; 

TO  do  po  insofar  aa  our  own  condi-  although  it  nuist  he  re 

flora  are  or  ma.'  he  fpfluenced.  The  rnemhered  »hat  part  of  this  is  due  to 
viewa  n'  man'  men  of  reputation  in  manufacture  of  war  supplies 

the  United  .'St.ytes  who  are  connected  <  ondttions  throughout  the  Britist 


We  'alue  the  friendly  relations  tern  of  Canada  should  he  regarded 
existing  between  fanada  and  the  as  a  great  national  asset,  which  will  , 


certain  maritime  product -■  tn  'Pt 
markets  of  the  Brui.^h  est  Indies  ' 


A  tendency  on  the  part  'if  the  'mong  these,  they  declare,  are  undue 


a  high  level,  although  it  nuist  he  re  United  States  and  realize  that  there  continue  to  provide  eniplo'-ment,  fur 
rnemhered  »hat  part  of  this  is  due  to  been  and  .should  he  a  great  nish  revenue  and  augment  the  na- 
fhe  manufacture  of  war  .supplies,  'olume  of  trade  hetweep  the  two  ttonal  xt'ealth. 

<  onditions  throughout  the  British  countries.  W  p  are  glad  that  this  Is  ■ 

Umpire  compare  favourahl'-  with  *'’•  hope  that  economic  trade  Roosevelt  Tioq 

those  in  other  territorial  nr  economic  between  the  two  eountrlPS  will  eon-  •'swox.  «  .  .po 

groups  The  great  value  of  the  trade  Uniie  Tt  is  well  to  remember,  how- 1  Hi*  Hand  On  the 

agreement."  signed  at  the  Imperial  c'er.  while  safeguards  tor  Canadian  \VaterwaV9  Dcsl 

Kconomie  < "onference  in  Ottawa,  in  industry  have  been  diminished,  the  _ _ 

ITioJ.  and  rpnpvrpd  in  b'jrdpp**  *^11  industry  have  b©pn ' 

ciated  more  and  more  as  vears  go  hv  steadilv  accumulating  fContlmied  front  Page  1) 


fContlnued  front  Page  !) 


government  of  Australia  b'ecau-e  of  t'..vernmenfai  supervision' and  regn-  The.se  agreements  did  much  to  turn  ^  ’heoffirial  statement  of  available  to  Ne'v  York  state  and  one 

the  fart  thaf  rreseVt  trade  between  'a'lon  of  rrivafe  activities;  exce.s.s  of  'he  ,-de  of  the  depression  in  Umpire  revenues  of  the  Domminn  of  Canada  million  to  Ontario  The  United  ^ 

('anada  and  Atisfalia  was  he-r  iiv  r'lhlic  expenditure  over  public  in-  countries  and  are  steadying  them  shows  that  the  principal  ta.xee  are  States,  however,  under  the  proposed' 

in  Canada's  favor  to  -vithdra w  '  its  conio.  spending  monev  on  public  through  the  present  .situation  '"an  'hose  whirh  are  largely  paid  by  those  agreement,  could  start  work  on  the 

British -preferential  tariff  r.ate's  from  f’’"™  ''hich  no  return  can  he  f"''  -xample.  continue.s  to  eell  s-ngag-d  in  husin-ss  and  industry  and  United  Stares  side  at  once.  The  em- ' 

certain  ranadian  nroduots  and  'o  expected  and  which,  on  the  other  '^an  half  her  exports  of  mer- , 'hose  in  other  occupations 'vhlch  are  barco  on  the  import  of  power  from  i 

apply  intermediate  tarUf  ra’e.s  m-  annual  operating  British  countries  |  cioselv  associated  with  business  and  Ontario  info  the  United  States^' 

stead  "as  noted  *  expensea;  confiscatory  taxation  that  alarms  and  unrertaintie.s,  ;  industry.  These  taxes  are;  would  he  removed  Diversion  of  , 


Dominion  Textile 


COMPANY,  LIMITED 

THE  TEXTILE  BUIlDINU,  VICTORIA  SQUARE,  muNTREAL 


f  0.4X  OTTPl'T  HIGHER  I  were  produced,  while  the  fi’-e  year 

average  for  the  month  is  l.oci.ess 
Ottawa.  —  Coal  production  in  '"‘an-  Bituminous  coal  output  in  March  to- 


xpected  and  which,  on  the  other  rrmre  than  half  her  exports  of  mer-  j  those  m  other  occupations  'vhlch  are  barco  on  the  import  of  power  from  ada  during  March  amounted  to  i.r;2,-  ;  tailed  9.U.937  ton.s.  .«uh -bit um.t nous. 


iplv  intermediate  tariff  rates  m-  annual  operating  'I'"'’  British  countries 

ead  "as  noted.  expenses:  confiscafnrx-  taxation  that  alarms  and  unrertaintie.s 

For  birailar  reasons  the  N’ew  Zen-  depleting  or  preventing  the  for-  British  Umpire  i.s  a  strong  realin 


oselv  associated  w-lth  business  and  Ontario  info  the  United  States  tons:  a  y«ar  ago.  i.ioa.soa  tons,  S«.S75  and  lignite  703.717 


These  taxes  are 


land  government  had  refueed  to  mation 
grant  additional  preferences  to  fan-  '"‘‘ffrvf 


of  the  necessary  financial 
or  husines.s.  and  encotirage- 


and  all  fanadiane  mav  well  ask 
tliemselves  where  else  can  he  found 


adian  poods  and  has  rai.-.ed  tariff  Tent  and  promotion  of  rigid  and  iin-  '■’"’h  decrees  of  freedom,  securit'  and 


■ujrces  of  reve.nue 


rates  on  a  lencthv  list  of  f.nnaci.an. 
Australian  .md  'oreign  prodic.c., 
though  'vithoui  making  correspond 
mg  increases  m  "ates  of  duty 
against  the  United  Kingdom 
Commercial  Intelligence  f  ommitlee 
In  noting  that  more  ttmn  UCOP 
members  of  ttro  Association  "-ere 
engaged  in  export  trade,  'lie  co;n- 
mercial  intelligence  ronimittr-e, 
headed  by.  Gearge  farruthers  of 


‘xconomic  relations  hetw-een  employ-  material  advantage  as  those  eployed  ;  c-iistoms  dutv. 


ers  and  employee^:. 


fhar  ftrizens 


>ond  'hose  and  other  related  policies  and 
duty  nracticpt:  are  consuming  savings,  en- 


M'lfhln  the  hotind.iries  of  our  own 
country  there  may  he  found  many 


U'i'Ise  duty 

Excise,  sales  and  stamp 
faxes  . 


dangertne  puhlic  credit,  discouraging  tea.sons  for  looking  forward  with  Income  tax  .... 
the  expansion  of  business,  and  en- 1  moderate  confidenee  These  amount  to 


These  amount  to  ?4jS,61,3.k3,i  net 


3  are;  would  he  removed  Diversion  of 

Net  follections  I  water  from  Igike  Mlchtg.an  thrruigh 
Utscal  vear  *  the  ''hicjigo  Drainage  '"anal  would  ' 
ended  ,  be  limited  to  the  U.S.  supreme  court] 
March,  1938  decision  of  193b.  i 

.  I  91,636,781  Remedial  measures  at  Niagara! 

53.163.116  '  would  keep  an  unbroken  crest  on  I 
p  both  the  Uanadian  and  Ttnited  States  , 

174.451,397  i  side  of  the  falls  at  Niagara,  "'hlle  j 
130. 365. .531  both  Ontario  .and  New  York  "  ould  ■ 

t3Sfii5K'’5  net  permitted  to  divert  an  additional  j 


l,30P  cnuracmg  governmental  ownership.  travelling  about,  on®  hoars  of ,  revenue  for  the  fiscal  •'ui’i'"  P^''  second  for  pnw- 

were  control  and  management  at  the  ex-  'hat  are  vtiii  operat-  ended  March.  1938,  is  not  a'-ail-  purposes. 


pense  of  private  enterprise 

The  decline  in  business  in  f'anadn 
fiii’-ing  'he  past  few  months  is  duc- 


Toronto,  stated  that  during  the  past  i-Teclv  to  the  influence  of  the  ttnited 


a,-  huvere  and  agent.-  ^'a’es  nn  our  thoughts  and  acfivuies, 
tX'e  could  not  hope  to  remain  iin- 
cr  To  local*-  (ari-'idiar  influenced  hv  the  thoi’ght-s  and 
=  numerous  'radc  n-  '"icoons  of  1 3q.r.ni-i  oar,  neighbours. 
he,->n  received  from  whom  "e  ha’-o  such  close  and 

•-alu.ah’p  relations.  I?  is  true  that 
imcnf  o'  ,a,-  mall  and  '  '■'lada  has  experimented  to  =ome 
Xi.ir.ri.aiinn's  faciline-  e\'ont  with  some  of  the  prijieies  and 
treivn  'rade  inq-liric"  piaps  followed  h"  the  United  ."tales 
d  more  .and  morf-  and  *^e  past  four  or  fi'*e  years.  \3*e. 

■  an  increase  ip  'ho  'eo,  ha'-e  pas.se.d  law."  providing  for 
^  anadians  'r,n\e>|ing  go'’prnmen'al  control  of  some  acri'  i- 


year  oversea,-  huvers  and  agent, 
had  called  at  ‘".M  A.  o'ficer  ac-ot.. 
Canada  ‘n  order  lo  local*-  (' anadiar 
product.s,  '.'hde  numerous  'radc  n- 
PUirie.s  bad  been  received  from 
firms  abroad 

TFi'h  develonm'pf  o'  a,-  mall  and 
sir  tra'-e!  the  Xs.i'-.ci.aiion's  faciline, 
for  handling  fovoivn  made  inq-iinr-: 
were  hc-ng  u.'ed  more  and  more  an'l 
there  ua.s  al:-'*  an  increase  ip  'ho 
number  of  ''anadians  'rn'-eHing 
abroad  for  them  home  organ' -at loivs. 
The  copiniitter  al.'o  reported  thal  :i< 
a  result  of  industrial  de\ ejopim  im-: 
in  niani  couritne-;  anil  difficiilt'e,;  m 
O’ptaming  delive’-y  f;'oiu  form''  siiur- 
cer  of  '-uppB,  iliere  had  hern  a  de¬ 
mand  ffii  man'  new  lines  rn<i  - 
tain  .•i'n*'le:  of  I  anadian  niatuifac- 
ture  not  |>re\  .oll.-U'  expoi  K'd, 

Triiusimrt.af ion  (  tutiniiitee 

The  I  rnnspoi'tai  on  < 'uiuiiitire.  m 
"hich  A  D  Huff.  .Montreal. 
chairman.  vo.ced  a  strong  pvoie.a 
again-t  th"  manner  m  'vhic'i  ilie 
Nat’onal  Harbors  Board  had  in- 
crp.a.sed  harh'ir  tolls  wnhoiii  .ifi'ord- 
ing  shippers  anti  r  .irrier  ■  all  oppor- 


ing  at  full  time  and  of  =ome  that  are 
"•orking  overtime  While  the  nuni 
her  of  unemployed  has  grown,  the 
increase  is  not  relatively  great,  and 
there  will  he  manv  opportunities  foi 
"•ork  in  the  summer  and  au'umn  | 
A  notable  contribution  to  the  stud'' 
of  the  gra'-e  problem  of  unemploy¬ 
ment  has  been  made  during  the  past 
year  hv  the  National  Umployment 
i’ommission  "-hose  report  is  corn- 


able  hut.  last  '-ear.  the  above  sources 
provided  'iptr  of  the  total  taxation 


The  U.S.  government's  communi- ! 
ration  says  both  governments  reeng- 1 


revenue  These  are  Dominion  taxes  I  tiize  the  St  Lawrence  basin  a?  a: 
on!'  and  a  similar  analysis  of  pro-  great  natural  resource,  and  points  i 
vincial  and  municipal  sources  of ;  to  the  endurine  benefits  that  "-ould 
revenue  'how  s  that  industry  and  i  accrue  to  the  agricultural,  manufac- 
husiness  also  pay  a  large  proportion;  Turing  commercial  interests  of  both] 


of  s'ich  tjives  as  "ell. 

Gre'riiig  I’osts  of  Serrieps 

During  rerent  vears.  expenditures 


mended  to  the  careful  attention  of*  for  socia'  mea.stires,  .stieh  a.s  'vork- 


Ihe  menihei  s  of  the  As.sociation 


'mpensation.  old 


recommendations  cin  the  stimulation  i  ."Ions  .and  relief,  have  been  growing 
of  emploMneni.  the  training  of  young  I  rapid)'  and  there  is  in  prospect  the 
workers,  the  rehahilitai  ion  of  the  un-  very  co.^tly  item  of  unemployment 


which  former]'-  "  ere  considered  ‘’mploved.  the  relief  of  the  employ- I  insurance.  While  part  of  the  cost 


countries  through  its  proposed  de¬ 
velopment. 

Ask  Taoc  Changes 

In  Chamber  of 

Commerce  Brief 

(Uontinued  from  Page  1) 


SEASIDE 

HOLIDAY 

IN  CANADA'S 


fo  he  "ithin  the  --cope  of  private  oon- 
rrol  and  man.n gement.  '  .anadian." 
have  tampered  wuh  econonilc  la'.vs 
hv  fixing  hours  and  '.vage.s  without 
due  regard  for  iho  ultimate  effect  on 
Ihe  public,  igporad’c  at'empts  have 
been  made  here  als'i  to  spend  mir- 
.selves  out  of  the  denression.  Uortii- 
nateiy.  our  funds  u.siiallv  ga\o  out 
i,efore  much  tiamage  wtis  done  We. 


able  unemployed  i  b>  the  fioniinioni  may  he  included  in  the  prices  nf  pro-  puhlir  debt  is  deplored  and  hope  is 
and  of  the  unemployable  iinemido'ed  ducts,  much  mti.st  he  absorbed  hv  in-  expressed  that  the  commission  will 
ihy  the  Pro'inces  and  municijiali-  diistr'-  as  there  is  a  definite  limit  to  pp  gj,|p  pvolve  .some  sjstematie 

ties),  and  the  esiablishnieni  of  a  per-  the  an '.iints  which  consumers  will  long-term  treatment  of  the  puhlic 

manent  administrative  hodv  to  lanv]  pay  fo  goods.  An  examination  of;  „l>  thp  eotintry.  Canadian  enter-! 
on  the  work  <)f  the  Commission,  will  |  maniifio  iurers'  statements  sho'vs  j  prigp,  (p  thn  Chamber’s  opinion,  is 

"•ell  repay  careful  study.  j  that  ta \e,s  now  form  a  large  part  of  unnecessarily  hampered  by  a  want 

Members  are  or  should  be  familiar  I  eosls.  "Inle,  in  many  eases,  govern-  „f  ,3,  uniformity  and  coordination, 
with  the  essential  facts  of  rtm  rail-  ments  take  more  in  taxes  than  the  ,lic,*rinilnatnrv  tares  and  tax  reen.' 


i  iltai  ta \<',s  no"'  form  a  large  part  of 
I  costs.  'v!iile,  in  many  eases,  gnvern- 


nnnecessarily  hampered  by  a  want 
of  tax  uniformity  and  coordination. 


fiOLF*  BATHING  •  SAILING  'TENNIS  •  RIDING  •  FISHING 

#  It’s  time  to  get  away  from  stuffy  cities, 

Nsvay  to  cool  ocean  breezes  and  sheltered,  sandy  coxes. 

Sporty  golf  eourses  await  you, 
and  well  stocked  takes  and  streams— 
in  Canada's  delightful  Maritimesi 


situation  whuh  ha.s  been  befoie 


rail-  ments  take  more  in  taxes  than  the  discnmlnatnrv  taxe.s,  and  lax  regii- 


Mers  reret'c 


lations  generally. 


The  Dominion 


.\e'  eri  heless 


vears.  and  is  now  being 


gonf‘  neai'i'*  so  fa**  along  These  tiaths  sppcial  committee  of  the  .'senaie 

as  has  rhe  I-nited  States  and.  conso-  '‘f  'he  gravity  of  this  prob- 

qiicnily.  " are  in  a  heiter  relative  'mm.  it  is  t'ne  sincere  hope  of  all  "he 
nosiiion  loda''  As  a  matter  nf  f»r\.  ''ave  gi'cn  it  careful  thought  'hai 


ed  bv  unbalanced  'he  people  of  thi:c  countrv  for  some  Since  ocernmenls  have  become  pan!  should  cnlleel  personal  and  eorpor- 
vears.  and  is  now  being  considered  owners  ..f  industry  and  rely  to  so  j  income  taxes,  rorporation  capi- 

bv  a  "pecial  committee  of  the  .'Senate,  .great  an  extent  on  industry  for  reve- I  ,3]  should  he  abolished;  the 

In  view  ,.f  the  gravity  of  this  prob-  niie,  it  -eeins  rea.sonable  tn  expect  j  nnUppfjnn  of  stireession  duties  should 

'em.  if  is  the  sincere  hope  of  all  who  lhai  go  ernmenfs  "Mil  do  evervthine  ;  hp  unified  and  simplified,  and  real 

iiave  given  it  careful  thoiighi  'hai,  possihir  to  safeguard  and  to  develop  i  pptatp  taxes  should  he  rediiced  In 


tunb''.  tiir 

oligh  public 

iK-ann;;: 

there  i.s  1 

state  their 

\  IC'C.  .  1  t) 

(Il'rl*"*  III 

LM\  4 

m  Hii"  r, 

the  publ;*' 

,'iti  (ippciri 

uiiiiv  I. 

■  hf 

'(Til  of 

heard  'u 

"U'h  rn.'iti*' 

r."  H;c  1 

”f>m  - 

!  hu,-;inpss 

trtittee  rci 

l■rlmm(.p(i^■rl 

■Hu*  I  p 

vft’  i- 

1  fear  ef 

account  for  'he  ex- 


f  the  plans  and  evidence  :aih- I  profitable  industrial  enterprises.  If  |  rpg^rd  to  the  last  mentioned  form  of 
1.  a  practical  solution  will  be  ^  the'  fa  1  to  do  this,  and  industrv  1  taxation  the  brief  sa.vs  that  a  proper  , 
In  111'*  ne;i r  fiituie.  \lhen  this  ,  langii'-hes  a.s  a  re.sult.  "’here  will  adiustment  of  the  real  estate  fax  | 


iii.  r.s  ib.e  cruti-!  bii.siness  'hat  we  liii'e  suffeied.  The 
■rl  ibc!  pfo*.  j- I  fear  of  "  h'ai  might  happen  m  ('an 
Sion  be  made  m  ifan.spo;'t  lull  following  what  has  happened  in 

31.  a!  p'-esent  iiptiei  considerai  ion  .  the  Uniicd  ktate-t.  ha."  been  Hie  most 
b>  a  coniniiitei  of  ibe  Hou.se  of  depre^.sing  factf>i-  in  our  siniariori,  ] 
bommon;-,.  foi  au  a(ipeal  10  'he  B  is  reujiPctfulU'  suhrnitied  that  ■>' e 
Boat'd  of  Rail",'.''  '  t.nimissionei  s.  '  anadians  should  show  more  Inde- ; 

and.  failing  b.eic  to  the  Governor-  pendenre  in  our  thinking  and  more 
General-in-'  oiirjci!.  '  ahilit'  to  appraise  oqr  own  condi-. 

The  legi.slatioii  committee,  iiulge  I ’ions  and  to  act  holdlv  and  confiden'- 
J.  G  brauld  of  Hamilton,  'hair  hv  in  regard  to  oqr  o"  n  affairs  Be- 
m.an.  in  repoMuig  tiiat  l.lKi  lolls  cause  "Aashington  and  New  York  he- 
had  been  'ntroduce')  in  the  Domini'tn  come  gloom'  in  their  rhought.s  and 
Parliament  and  the  provincial  Legis-  'itter.Tnces  and  pes.smi’stir  in  their 
latures  during  the  past  \eai',  istateil  action:-,  "hy  should  "e  imitate  them 
that  ‘'the  volume  of  legislati'iti  af-  ’  -so  closely  on  all  occasitins'’  Must 
fecting  husines.s,  more  especially  in  ;  "  e  alwa.'s  follow  them  up  and  down 
the  provinces,  has  seen  no  abatement  ,  like  faithful  hut  unthinking  sheep  ’ 
during  the  current  .vear."  The  crim-  I  While  "e  har  e  been  and  "ill  be  in- 
mlttee  ipported  that  it  had  given  fliienced  hy  the  ihnughls  and  actions 
considerabe!  .study  to  the  question  of  of  the  people  of  the  United  Blatea, 
amending  the  Unfair  <  onifietiiiou  and  by  those  of  tithor  peoples  as 
Act.  1933.  particularly  the  iiropo.sal  well,  nevertheless,  to  a  considerable 


mitted.  a  practical  solution  will  be  j  Hiev  fa  1  to  do  this,  and  indiiNtrv  : 
ff'Utid  In  til''  near  finure  When  this  langm-hes  as  a  result,  "here  will 
is  accompIcMK'l,  a  great  for"ar(i  governments  obtain  their  re'enups” 
step  "ill  b*  taken,  not  only  in  irans-  The**  is  a  more  venous  aspect  to* 
portation.  hut  al.'oi  in  relieving  the  the  ti>'ationship  between  govarn- 
lii.vp.'iyet  s  of  annijal  hnrden'.  and  in  ments  :,iiit  industry  At  pre.sent  one 


strengthe.nmg  Ibe  national  credit.  qn 
-Y  Y  ‘  a 

LgrioulUire 

far 

Wo  are  glad  to  see  that  the  "eight-  j^,. 
ed  index  numbers  indicating  the 
prices  of  farm  prod'icts,  compiled  hv 
the  Dominion  Bureau  of  .Bfatistics. 
have  ficen  rising.  These  'ndex  niim-  ,,3^ 
hers  are  based  on  Ifib,  "hich  repre- 
.sents  the  monthly  average  of  the 
'ear  1936.  In  l'i33.  the  index  figure  ^^3 
denoting  prices  of  farm  products 


of  the  entire  population  of 


would  help  a  revival  in  the  building  | 
industry,  and  would  relieve  uiiem- j 
liloiment.  The  fax  on  real  estate; 
should  hear  some  relation  to  earn-  i 
ng  power  Property  owned  hy  fed-  j 


..Cl.  H.i.s  ,0.  PC  *..  .***.,.  i"'-'"'''  h.'  the  conditions  of  indiisirv  Aeri- 
deelined  to  48.1.  In  that  year,  the  f„,ni3hes  a  good  example, 

index  ig.ire  representing  the  pnees  I  ^evenly-five  and  eightv-five 

of  full'  chiefly  manufactured  pp,,  3^.,i^„„„,,3, 

goods  was  61.8  Ihis  meani  thai  the,  p,„„„,,,,,^  eon.sumed  in  (  anada 
farmers,  sel  ing  their  prodimis  ^  at  domestic  market 


‘  anad.i  depend  for  their  living  on  the  1  oral  or  provincial  governments 
sslai'i*  and  "ages  paid  hv  Canadian  should  not  be  exempted  from,  real 
factnr-iF.  In  .addition,  there  are  estate,  taxes, 
large  -..imbers  of  <  anadians  who  are  :  ‘  Fe.denil  Powern 

inuirrciiy  asaisted.  in  pari,  b'  the  i  •  ,  ,  .  , 

acti'  I  .  .  of  manufarturing  a  fact  ''hamber  recommendF  that  se- 

that  i.cconie.s  apparent  when  the  prevention  insurance, 

ramif  .anon,"  of  manufarturing  are ,  regulations  and  old  age  pen- 

laken  mo  acroiini,  Kverv  great  de-  lunsdic- ! 

parinmn.  of  national  acHvitv  is  inii- !  'tie  Dominmn  M  favors  a] 

matei*  assoriHied  wuh  and  affeeteri  '’ouncil.  and  believes  provmceb 

hv  the  **onriitw>n"  of  inrinsirv  should  siipet'vise  more  closely  muni-. 


ST.  ANPREWS-BY-THE-SEA,  NEW  BRUNSWICK 
{Season:  June  iO-Sept.  6) 

'•  An  air  of  old  English  hospitality  hovers  about  The  Algon^um.,, 
Ness’  Brunswick’s  foremost  resort  hotel. 

There's  a  championship  golf  course, 
patterned  on  that  of  old  St.  Andrews. 

Sea  bathing  in  Katy’s  cove  .  .  .  sailing  on  Passamtquoddy  B»T. 
A  Casino  for  dancing  .  .  .  talkies  and  entertainment. 

Hotel  is  full\  Jireproy. 


to  make  possible  the  legisiration  tif 
descriptive  "nids.  While  11  i.s  un-  i 


*xient,  we  are  masters  nf  our  own 


ahnormallv  low  priees,  "'ere  buying  ’  f„,  ,,,  „.„|,p,3i  p,.„d„p,3'  f,„„. 

manufMCned  ^  '  rclanvel.v  valuable  as  all  expori 


likely  that  any 
be  eonsidPTd  hy 


iimendmcni.s  "  ill  Hie  general  efieei  of  the  clauses  ha 


Governnieni 


higher  iiiiees,  allhoiigli  the  price."  of 
manufactured  iirodiieis  had  deelined 
hy  .''.O'r.  This  situation  has  (  hanged. 


(immiHpp  had 


good,  but  the  situation  is  so  1  jp  March,  1938,  the  index  figure  re- 


.'U  serious  that  It  feels  that  constdera 


10  believe  that  a  revi,"ioti 
take  place  next  year 

Insurance  I  iinimilfee 
The  pteadil'-inci  easing  I 
life  and  damage  to  properi' 


revi.sKui  "ould' 


pre.senting  the  [irtces  of  farm 


Hon  should  he  given  to  passing  [  viq,, Ip  ,1,.,,  rei,re:veni - 

mlditional  legislation  requiring  1^,^.  ,j^p  prices  of  manufaerii rcl  goods 


higher  qualifications  for  drivers. 
siru'K'f  inspe'pnn  of  motor  vehirle.s 
and  greaier  as.suraiice  of  financial  1 


->f  motor  vehicle  accident,;  led  respiiii.-ibiliiy 


insurance  committee  I 
avs,  .Monti  eal,  chairman 


niemhersh’p  coniniittpe,  uii- 
le  chairmanship  of  W  R 


re-examine  existing  legislation  lu  Dr'n.an,  Hainilton,  reported  a 


the  hope  <if  finding  additional  pre  g.am  (-.f  33 

ventive  measufps  The  eomniit'ee  admitfeil,  77 
ha.'*  gene-all'  supp'^ne*-!  t)ie  prin-  ili"s|o'i,  14 
fipU  of  the  financial  responsihilu v  ip  the  pr 
clauses  in  evjvting  proMncial  ins'jr  B'-uish  '  <ilu 


u  lki  new  memhers  strikes,  never  very  numerous  'xt 
■ei'p  in  the  (Iniarto  'iolent  in  Canadian  industry,  dimin- 
fhe  Quebec  division,  ‘she*!  during  the  yenr  Wiule  this  '  a.- 
'e  di'-tsion.  37  in  the  due.  m  pan.  ti-  the  decltne  in  husi- 


was  S3,  so  that  manufacturers  and 
farmers  are  practicall'  in  the  same 
Iioi'ition.  in  regard  to  prices  of  pro- 
liuctfl  and  purchasing  power 

¥  ^  41 

I  mplo.'ee  IU>l)ifiiius 

Strikes,  never  very  numerous  'xr 


Prair’p  di'-tsion.  37  in  the  due.  in  pan.  ti-  the  decltne  in  husi-  ir, 
iilumhia  division  and  six  ness,  i'  "a.-  also  a  further  iij.ntfica-  fttnr 


inarkds.  For  instance,  of  all  mate¬ 
rials  i|,(.d  h\  the  manufacturing  in- 
dusine-  of  Canada,  3ii'f  are  of  Cana¬ 
dian  farm  origin  and  to  this  must  be 
adderl  Hie  consumption  of  farm  prod- 
uef;  6(  the  industrial  poptilaiion  and 
then  dependetil s.  'I’lie  growth  of  in- 
du."H'  dc'rlops  tile  capacity  and 
Millie  of  lAic  home  market  and.  < on- 
seqU'  i:i|y.  int  fca.sp';  the  'olume  of 
ctnpbomcni  and  hiisinesj,  'Similar 
(<)-op, .ration  "itli  industry  is  evident 
in  Hu*  lases  of  liimhering.  ft.'liing. 
niiivr  _•  'rnnsponation,  finance  and 
I  raiii 

Hrafliialev  and  Lniploj inent 
I  r.  'he  matter  of  educalloil.  the 


Ip  I  cipsi  financing 

^  A  nuniher  nf  other  organizations  I 
are  now  placing  and  tvill  place  their 
j.j  '  hi'iefs  he.fore  the  coniniissinn  before 
.p,  !  the  hearings  are  finally  closed.  .As 
the  end  of  these  hearings  ap- 
roaches,  there  is  no  dotihl,  thai  hope  ' 
p  I  persists  iltai  a  very  substantial 
aiiiniint  nf  good  will  restil!  from  the 
work  of  Hie  commission.  The  ex-] 
Pp  tent  and  senpe  of  the  Inquiry  and 
^  the  intricacy  nf  the  problems  which 
1  coBfront  the  commissioners  are  pot 
o'e'-'.ooked  hut  now  here  more  clear- 
I.'  than  In  the  houses  of  parliament 
IS  the  expectation  expressed  th.tt 
pf  the  conimi.ssion  will  produce  som**. 
jjj.  thing  of  ?eiiuine  value.  Certain'' 
no'  in  decades,  probably  not  sinc" 
g  confederation  has  "uch  an  oppor. 
^^1  ttinitv  been  offered  the  goveriimen' 
of  Canada  and  it.s  province;  o' 
nlutnhing  the  raii.ses  of  friction  and 
disiillit,'  and  taking  adequate  •'tep 
ie  torenio'e  the.-e  (.aiises  lust  iir  cev 


mm 


aoce  legi-bation  and  believes  that  in  the  Mantime  dmsion. 


un-  lainl'  the  need  of  siirli  .actmii  Ita.; 


tion  of  the  .•;pirii  and  meUiotlr,  of  co- ;  por' mi  (  anada  lia.s  developed  ai  never  been  nmre  keenly  felt. 


DIGBY,  NOVA  SCOTIA  v- 
(Season:  June  24-Sepl.  14) 

# T  he  quaint  fi.shing  town  of  Digby  nestles  beside  the  blue  water$, 
overlooking  a  lovely  bay.  i.  .  1 

Secluded  in  a  16-acre  private  park,  stands  Tf>e  Pines  hotel; 
There  is  a  salt  water  swimming  pool,  enclosed  in  glass, 
golf,  tennis  and  every  outdoor  .sport.  .  ,  ,  ,  ,  ,  , 

You  can  live  in  a  bungalow,  complete  with  bath  and  tireplac* 
or  in  the  ftreprotif  hotel. 

LOW  SUMMER  ROUND  TRIP  RAIL  FARES 

Other  delightful  fireproof  hotels  in  Nova  Scotia: 

LAKESIDE  INN.  Yarmouth  (lune  28  to  Sept.  8) 
CORNWALLIS  INN.  Kemville  (Year  reund) 

lord  NELSON  HOTTl.  (Year  round) 

(Optraied  bv  Lord  Nelson  Hotel  <  o.) 

hor  information,  rates  and  reservations  rommunicate  with 
hotel  manager  or  anv  Canadian  Parifir  agent. 
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IBETTER  YEAR  IS  CASH  DISTRIBUTIONS' 
REPORTED  BY  EAST  CAPITAL  PLANNED 
,  KOOTENAY  POWER  ANDIAN  NATIONAL! 


DON'T  POSTPONE  THESE 
TWO  DUTIES 


educatiou  at  the  L’nlverslty  of  Tor- 
outo  Schools  and  McMastei  Univer¬ 
sity.  He  has  been  engaged  in  the  in¬ 
vestment  business  for  some  years 
and  is  well  known  in  Montreal  and 
Toronto  financial  circles. 


William  Duncan  Black,  B.A.Sc,, 
who  assumes  the  presidency  of  the 
r'anadiau  .Manufacturers’  Association 
following  the  election  of  officers  at 
the  annual  meeting  held  at  Ottawa 
this  week  is  president  and  general 
manager  of  Oiis-Fensom  Elevator 
1.0..  Eimiled,  Hamilton.  He  was 
horn  in  Toronto  on  May  8,  1881’,  and 
educated  in  its  pulilic  schools.  Tech¬ 
nical  School  and  University  of  Tor¬ 
onto  He  started  work  with  Ken- 
soni  Elevator  Works  in  Idno  and  he- 


Net  Earnings  of  $378,050  Com 
pares  With  $282,316  in 
Previous  Year 


Payment  of  $6  Will  Reduce 
Capital  of  Company  by  50 
Per  Cent 


Net  Equalled  $2.66  a  Share 
Against  $3.37  in  Preceding 
Period 


Making  a  Will  to  specify  how 
you  wish  your  property  distri¬ 
buted  and  naming  an  Executor 
to  carry  out  these  specifications, 
are  two  duties  which  you  should 
not  postpone. 

If  you  have  made  no  Will,  your 
property  will  be  divided  among 
your  heirs  according  to  a  law 
that  does  not  recognize  their 
individual  needs,  your  obliga¬ 
tions  or  your  desires. 

Make  your  plan  for  your  Estate 
and  family — have  your  Lawyer 
or  Notary  write  it  into  a  Will 
and  appoint  Montreal  Trust 
Company  to  execute  it. 


EARNINGS  MAINTAINED 


A  DIFFICULT  PERIOD 


RECORD  OUTPUT  SHOWN 


V  .lames  A.  Eccles  of  Montreal,  who 
'  has  been  elected  to  the  board  of  di- 
■j  rectors  of  the  Bell  Telephone  i.om- 
■'  pany  of  t  anada.  to  fill  the  vacancy 
;  cau.'icd  by  the  death  of  the  late  Et.- 
I  ol.  Herbert  Mol, >^00,  has  been  juom- 
inent  m  the  <  anadian  investment 
field  for  many  \ear.«.  He  is  a  di¬ 
rector  of  the  Rnval  Trust  Co.  and  of 
I  the  (  anadmn  International  Paiier 
I  o. 

j  Mr.  Eccles  is  engaged  in  the  man¬ 
agement  of  the  investment  funds  of 
various  esates  and  of  such  institu- 
'  fions  as  .Mcdill  University  and  Ko.'al 
t’lftoi'ia  Hospital  He  is  also  fi- 
j  nancial  advisor  to  certain  large  cor- 
:  porafions  He  has  spent  over  I’lt 
'  vears  in  the  invr.stment  banking 
i  business  and  was  president  of  ihe 
i  Tnve.stmcnf  Bankers’  Association  of 


Toronto  Buraau  The  Financial  Timet 

Toronto.  —  Andtan  National  Corp. 
earned  -112. per  share  on  the  2.550,- 
onn  shares  outstanding  in  the  year 
ended  December  31.  1937,  as  compar¬ 
ed  with  *2.99  per  share  in  1936.  lu- 
erease  in  operating  income  was  off- 
set  hv  reduction  in  interest  received 
from  investments.  During  19-37  divi¬ 
dends  amounting  to  .?i  per  sharp 
were  paid  and  it  is  now  proposed  to 
pay  .ffi  in  cash  per  share  tn  order  to 
reduce  paid-up  capital  from  •*C5,5t'0.- 
000  to  *10.200,000,  Shareholders  will 
be  asked  to  sanction  the  reduction  in 
capital  at  a  special  meeting  to  he 
held  on  .time  30  at  2  p.m.  at  which 
time  the  annual  meeting  of  the  cora- 
I  pany  will  also  be  held 
'  Payment  of  dividends  in  excess  of 
net  profit  in  1937  reduced  earned 
surplus  to  .*2.330,07,1  from  .H. '^23,610 
I  and  this  is  reflected  in  reduction  of 
I  working  capital  to  .*23. 287, .51,1  from 
125,838.486  Liquid  position  remains 
'  ex'ceptionally  strong,  however,  with 
current  assets  of  |24.587,51.i  and  cur¬ 
rent  liabilities  of  onb  *l.3t'o,235  In- 
'  eluded  in  current  assets  arc  cash 
at  *4,993,160;  loan  against  collateral 
security  of  .lis.ioooon;  rereiiabies 
at  *425.120  and  inrentories  at  *sop,- 
335  In  addition  to  current  assets 
the  company  has  long  term  loans  and 
agreements  of  sale  amounting  to 
*1,129.617  while  capital  assets  are 
carried  at  *3,332.441  after  deductinn 
of  depreciation  and  amortization  re- 
senes  totalling  *22.0.57.632  ! 

(  apifal  Dislriliiifioii 

Reduction  in  capital  by  .50%  with 
the  pa.'meni  of  *6  per  share  in  rash 
will  necessitate  a  total  rash  payment  repi 
of  * l.),30n.fioo.  Of  the  2.55u.onn  shares  timi 
outstanding.  I.oiinnoo  share.s  were 
originally  issued  for  properties  and 
concessions  and  1.55<'.iinn  sharesj  wei  r 
sold  at  *10  per  share 

Income  and  surplus  arroijui  foi- 
lows  for  the  past  two  fiscal  year? 
ended  December  3' 

m»7  inh 


Working  Capital  Up  Slightly  at 
$1,428,244  From  $1,422,506 
—  Some  Significant  Changes 
in  Balance  Sheet 


East  Kootenay  Power  Uompanv, 
Limited  reports  a  much  better  year 
for  the  12  months  ended  March  31. 
1938.  Gross  for  the  period  amounted 
tn  *553.715  as  against  ,*466.219  in  the 
19,37  period,  while  net  earnings  after 
deduction  of  expenses  at  *175.665. 
were  *378.050  as  compared  with 
*282.316  a  year  previously  Balance 
of  net  earnings,  amounting  to  *Ui8.- 
51-1  after  deduction  of  interest 
charges  totalling  *269.536.  wa>  trans¬ 
ferred  to  reserve  for  depreriation.  nn 
provision  for  this  Item  'having  been 
made  for  the  past  ten  years.  A  de¬ 
ficit  of  *5,336  re.-ulted  In  the  pre- 
'ions  fiscal  period  after  deduction 
of  interest  charges  araounting  to 
■*287.652. 

Profit  .ind  loss  account  figures 
compare  as  follows; 

f’la  ia.lt: 


Some  contrat  tion  In  profits  is  re¬ 
ported  by  the  \Va basso  •  ottnn  I'om- 
pany  Limited  for  the  year  ended 
April  315,  1938,  Operating  results 
were,  however,  sati.sfactory  under 
the,  unfavorable  conditions  existing 
in  the  industry.  Net  earnines  after 
all  charges  were  shown  about  21  per 
cent,,  being  equal  to  *2.66  a  share 
on  the  outstanding  capital  stork  as 
against  *3  37  a  share  earned  for  the 
fiscal  year  ended  May,  1937. 

Balance  sheet  also  reflects  condi¬ 
tions  In  the  industry.  Net  working 
capltiil  Is  not  materially  changed 
from  the  previous  year,  hut  inven¬ 
tories  are  sharply  higher  and  cur¬ 
rent  liabilities  show  a  considerable 
increase  as  a  resull  of  bank  loans, 
doubtless  incurred  because  of  the 
higher  inventories. 

The  profit  and  loss  account  shows 
operating  profits  down  about  *llo.- 
enn  from  the  preceding  year  at  .*792.- 
356.  and  after  adding  in'estnient  in¬ 
come  and  deducting  charges  for  de¬ 
preciation.  bond  interest,  tax  le- 
serie,  etc,  net  carning.s  applicable 
to  the  capital  stork  are  about  jri.aO't 
lower  at  *186.113  Deduction  of  di- j 
vidends  to  the  amount  of  .*90.874 
leave:  surplus  for  the  year  of  *95.. 
2.39  and  brings  surplus  on  the  bal-' 


HON  A  T.BtOW-N  K.C. 

r  S  DONALDSON 
V'.e#-Pt«s‘.d«r.)  sttd 
Mar.sqer 


Montreal  Trust  Company 

511  TT_A.CE  D  A-RMES.  MONTREAL  I  paid-up 


came  foreman  of  rleiaior  construc¬ 
tion.  After  taking  hi;-  degree  in 
nieclianical  and  cletlrical  eiiginrer- 
ing  at  Hie  I  ni versify  of  Toronto  in 
|9|ii,  he  was  appointed  superinten¬ 
dent  in  tloDireal  for  iltis-T’ensom 
Elevator  1  o  ;  in  1911.  manager  for 
CJiiebec  and  the  Maritime  Protinces; 
in  UIIS,  engineer  in  charge  of  muni¬ 
tions  production  at  the  Hamilton 
plant;  in  1919.  manager  of  rnipitrur- 
linn;  in  1921.  works  manager;  In 
1925.  general  manager:  in  1927.  vhp- 
presirient,  and  in  19:3.5  wa,-:  elecied 
president. 

.Mr.  Riark  has  been  aetive  in  asso¬ 
ciation  affairs  for  several  years.  He 
served  as  chairman  of  the  Hamilton 
Branch  in  1929-31  and  for  the  past 
few  years  has  been  ehairnian  of  the 
t'onimereial  Intelligence  I'omniiitee. 
He  is  a  director  of  the  Bank  of  < 'an¬ 
ada.  a  member  of  ihe  Engineering 
Institute  of  Canada  and  a  member 
and  director  of  Hie  Canadian  Con¬ 
st  rueiion  Assoeiation,  ; 


Definite  Bid  I?  Made  for 

Inter-City  W.  Bakeries 


stock  for  i.ssuance  upon  the  exercise 
of  the  w  ar rants. 

Application  to  list  ihe  additional 
preferred  and  cnminon  shares  on  the 
Alnnlreal  Slock  I'xchange  will  be 
made  in  due  course 

ftirectors  of  the  corporation  have 
declared  a  dividend  of  .5ii  cents  per 
.share.  Canadian  currency,  on  'the 
outstanding  lomiiion  -tocK  of  the 
company  for  ilie  quarter  e.nded  April 
3fith.  193s  The  dividend  i'>  payable 
on  .tune  15th.  1938.  to  stockholderr 
of  record  ai  the  close  of  business 
tune  .5th.  1938,  and  will  .-ell  ex-divi- 
dend  on  the  .Montreal  .Stork  Ev 
•  hangp  on  .tunc  .3rd.  19.3* 


f  anada.  1921.  and  governor  Invest¬ 
ment  Bankers’  Association  of  Amer¬ 
ica.  1928-31. 

He  is  well  known  in  the  general 
community  through  his  wide  interest 
in  public  welfare  activities  such  as 
T'lnancial  Urderaiion.  having  served 
a.s  chairman  of  the  executive  com- 
miftee  of  that  organization  m  its 
earliest  years.  He  is  i  ice-president 
and  a  director  of  the  Roys’  Farm  and 
Training  School  at  Shaw-bridge,  a 
governor  of  the  Roys'  Home  of 
Montreal,  a  member  of  the  luvenile 
Court  Committee  and  of  the  '  hll- 
dren's  Aid  Society,  a  goiernor  of  the 
lyaurentian  Sanatorium  and  a  life 
governor  of  the  Montreal  (leneral 
Hospital. 


Gross  Profit 

Food  fntprrst 
Bond  rdsn 
I Fpf? 
Lf-gal  Fe®5 
Ea®c 

Ta»  Respr'p  . 


berfa  and  the  base  metal  operations 
in  and  around  Kimberley.  B.C  . 
showed  some  improvement  over  the 
I  previous  year. 

"The  kilowatt  hour  production  on 
I  the  cotnpanv’s  svsteni  for  the  year 
'  amounted  to  99.767.238.  the  highest 
in  the  compan.v’.s  history,  and  dur¬ 
ing  Ihe  months  of  October  to  March 
in  I'he  fiscal  .'ear,  which  are  usually 
the  critical  wafer  .'-upph  months, 
the  compan.v  produced  Cii.ofin.finn 
.  more  k.w-.h.  hydro-elect ncally  than 
during  the  same  period  of  the  pre¬ 
vious  year.  The  kilowatt  hoin  out¬ 
put  for  the  .'par  showed  an  increase 
of  2b  per  rent 

'  "The  progs  rexeniip  for  the  year 
was  *5.53.715.  or  an  increase  of  ts 
1  per  cent  o'  er  the  prex  lou,.  year, 

"■bile  operating  expenses,  man’en- 
ar.ee.  taxes,  etc  ,  Khi'’X' ed  a  reduction 
from  1936-37  of  4  7  pe-  rent  Sur¬ 
plus  earntn.es  of  *lbs.,5i4.  .aiter  bond 
I  and  other  interest,  w-cre  transferred 
I  In  dep-er’aifon  re.-erxe,  Tt  was  felt  j  to  set  up  any  depreciation  reserve. 

.  necessarv  to  transfe*-  the  entire  su’-  ■  "All  of  the  companv’s  propertiei 
I  plus  this  vear.  a.=  the  conjpa.nv  for  j  were  maintained  and  continue  '1 
;  the  past  ten  years  has  not  been  ah'e  opev.ate  at  a  high  state  of  effirtencv  ' 


Eftrr.ini 
1  •'!''!dends 


‘■or  for  period  200,7,^:*  «a.020 

surplus-  4«2.fi73  373.6ao 


FEATURES 


E»rr.  or  itock  $2  SS  ?.5  .IT  yi 
a  Includes  Binkinc  Fund  and  rclunding  ex- 
pens-  on  old  bond' 

In  the  balance  sheet  net  working 
capita!  shows  practically  no  change 
during  the  year  asd  is  mdicaled  at 
33  42?  244  '  urrent  assets  aio  shown 
higher  h'  about  .*245.999  at  *2.335,- 
6,36  while  rurreni  liabilitic-s  are  up 
at  *997,392  from  *668, oji. 

5''orking  capital  figures  for  (he 
past  ,3  .'caiTj  arc  compared  here- 


Distillers  Corp.  Accept* 
Brintcan  Investment  Offer 


THE  CANADIAN 
CHARTERED 
ACCOUNTANT 


Eustillers  ''or  porat  ion -Seagrams. 

I  Limited,  has  noticed  the  Montreal 
i  Stock  Exchange  that  the  company 
has  accepted  an  offer  from  Brintcan 
InxTstments  Limited,  to  p'lrchase 
.5, non  .=hare;,  of  ciimiilatixe  proforred 
stork  .key  aeries  with  xx-arrants  at- 
larlied.  at  *ino  per  ;'harp  I’vS  cur¬ 
rency  plus  cumulative  dividends 
j  from  Max  2nd.  '938 

The  'varrants  attached  entitle  the 
bearer  to  subscribe  at  anv  time  on. 
or  be.fore  October  31st.  1  943.  fo" 

I  fihare.s  of  the  common  stock  of  the 
!  x'ompany  at  the  rate  of  one  share  of 
'  common  stock  for  each  share  of  ,5e> 
'•umulative  ctock  The  companv  has 
reserved  .x.ono  shares  eif  cxxmmon 


I.  Edouard  Labellc,  K.i  .  whow-as 
elected  president  of  f  anad'an  \'ick- 
ers  Limited  at  the  annual  meeting, 
during  Hie  past  week,  has  been  .a  di- 
rertf'r  of  Hie  eompany  for  some 


Tb*  !Rcide!tc(  sf  'es!  ettats  tsxac 

.Xccounta  ot  i  mortgage  lean  con*, 
pany 

Administration  0*  the  tncome  tarn 
in  Great  Britain 

A  weakness  In  our  municipal  ad¬ 
ministration 

Some  court  deciatons  affecting  tax¬ 
ation 


Tcrento  —  txnminior  Cadmium 
Plating  and  Tin.ning  '’o.mpany.  Lim- 
oei.  recen'Iy  inoorr'->rated  under  Tm 
ppr-al  taws,  has  loca’ed  in  Tornr.'e  *0 
eonriu''i  a  genera!  Indusspa'  pia'ing 
businese. 


S  r*  nerk,  rap  I.12R.2H  1.422.sn«  1..X7R.7:' 

r;nme  .significani  changes  am 
r-lTiwii  among  the  Indi'idtial  items 
r'li  Hip  balance  sheet.  On  Hie  a.s- 
•efs  side  ra'^h  is  down  ai  .*95,263 
from  .*119, *13  on  the  pi  p\  iuus  state¬ 
ment;  government  bonds  show-  litHe 
I  hangc  at  .*  Iiiii.tiJ.'i ;  receivables  am 
about  ,fl.5ii.9nii  lower  at  ■*t96,l!l0: 
"hile  inientones  are  up  at  .*1.313.- 
.S6S  as  compared  with  *912.132. 

I  hangps  among  the  fixed  and  defer¬ 
red  asseir.  are  insigni fica ni .  'Total 
assets  are  somewhat  bigber  .-n  *!i,- 
909,4^2  as  against  -*8.87.5.37*. 

Among  the  lialu'lifies  their  are 
bank  loans  loialling  *2*2, *12  whieb 
d'd  not  appear  on  the  previous  lial- 
ance  slieei  ,  payables  are  slightly 
lower  at  .*277.666;  acertials  are  about 
■■-36.9110  lower  at  .*196,911  and  there 
is  the  iieni  of  *l.'i0.0o0  foi-  niatiinly 

of  .serial  bonds.  I•'ll^ded  del'i  ir- 
.*1.50.000  lo"-ei'  at  *2.550.000  while 
:-'irplnr  and  general  reserve  i.s  up  at 
*3.2.5*  647  from  *I.163.lo7. 


Published  monthly.  tZ.OO  per  en- 
num  Subeerlptlen  open  to  all. 
Sample  copy  eent  on  requeat  A 
H.  Carr,  Editor.  10  Adelaide  Street 
East.  Toronto 


Dnminion  StoTcs  Sales 
Off  1.89'"e  in  4-Week  Period 


WHETHER  they  realize  it  or  not.  pracb.callv 
every  person  tn  Canada  is  affecte^J  by  the 
trend  of  Canada's  export  trade. 

Canada's  farms,  forests,  mines,  fisheries  and  fac- 
tones  can  produce  far  more  than  we  at  home  can 
consume  Our  problem  is  to  find  markets  for  this 
surplus  production  On  our  success  in  dome  so 
depends  the  livelihood  of  one-half  or  more  of  our 
population. 

Ho-w  Markets  Are  Foimeil 

To  aid  m  finding  markets  outside  of  Canada  the 
Federal  Department  of  Trade  and  Commerce 
m.aintains  34  trade  commissioners  in  strategic 
centres  of  the  world.  Their  task  is  to  investigate 
export  markets,  to  find  opportunities  for  neyy  or 
increased  business  tn  Canadian  products  They 
are  located  in  the  world’s  great  commercial 
centres  where  they  can  work  to  the  best  advan¬ 
tage  on  behalf  of  Canadian  exporters 


petitive  market  Em.pire  and  IntemationBl  Ex¬ 
hibitions  are  also  wndely  used  to  bn.ng  Canadian 
products  to  the  attention  of  importers  and  con¬ 
sumers. 

Statistics  Tlie  Background 
of  Business 

The  Canadian  Bureau  of  Statistics,  a  division  of 
The  Department  of  Trade  and  Commerce,  is  con- 
xtantly  collecting  and  tabulating  statistics  and 
preparing  reports  on  Canada’s  domestic  and 
foreign  trade.  These  reports  present  the  true  back¬ 
ground  of  Canadian  business  without  which  there 
u'ould  he  no  reliable  guide  for  planning  pnyzate 
business  and  governmental  operations.  Every 
day  the  officials  of  the  Department  of  Trade  and 
Com.merce  at  home  and  abroad  are  working  to 
extend  both  domestic  and  export  trade  so  that 
Canada  m.ay  be  more  prosperous  and  more 
yx’orkers  employed. 

Ei^porfers  Incited  To  Write 

With  a  population  of  only  elever.  million  people. 
Canada  stands  fourth  among  the  nations  in  ex¬ 
port  trade.  More  than  a  billion  dollars  worth  of 
products  were  exported  last  year,  or  four  million 
dollars  worth  a  day.  It  is  vital  to  Canada's  we! 
fare  to  maintain  this  position  and  to  increase 
exports  w'here  possible.  The  more  products  we 
'-ell  abroad  the  more  work  for  those  who  groxv 
them  and  make  them.  Exporters  are  invited  to 
write  the  Department  for  information  as  to  the 
possibilities  of  finding  markets  for  their  products 
in  other  lands. 


For  fhp  4-w-ppk  ppriofi  piuIpH  Mh.v 
"3,  193*.  Diimiiiii'n  Storp.s  t.imitprl 

report?  ?alpa  Ilf  *1.1X6. *76  as  pom- 
parpd  ivith  *1 .51 .5.5.32  in  IIip  rnrrps- 
potnling  ppriorl  of  lasi  ypar.  a  rpilnr- 
tion  of  *2*. 656.  Ill  I. *9  ppi  I’pnt.  For 
the  fwenty-w  eek  ppi  iori  up  in  May 
21,  Hip  (ompaD.''s  salr?  tnlallrrl  *7.- 
.318,476,  as  coniparprl  with  *7. ,519. 581 
in  flip  rr*rrp?ponding  period  of  1937. 
.1  dpereasp  Ilf  *222.19.5.  nr  2.94  per 
reni 

fomparaiivp  figures  for  the  four- 
weekly  period:,  follnw  ; 

I ipav  r  I. . 

■*  -t  r'h'jjp 

Mai-2t  _  l.4Sfi,S7«  l..51X,,S32  -  i  sa 

‘p'-'!!23  .  1.41.1. iSa  l,i47.273  -  .5  3: 

Mawh  23  1.172.1191  l..r44.3«9  4  71 

V'bruarv  26  ..  t.4.''a,S4P  1,474. asa  -1  n.x 

,I»nud!-y2a  ...  I,4P4.4»p  l.4''7.a27  fie? 

Tot»!s  7.310.176  7..'.4n,xsi  -2  14 


D  A  Me.Alpine.  w-ho  ha.s  hnpn  ap 
pointed  s.ale.a  manager  of  .1  f 
Roger,'  and  Fninpanv.  l/inilted.  m 
vestment,  dealers.  Monlre.al.  "a? 
barn  in  V.  nimpeg  .and  retrned  lit; 


.April  Deficit  Shown  at  $699,132 
-—4  Months  Loss  $4,430.' 
786 


April  Net  Doxvn  $1,348,8-58  to 
$499, .551  —  4  Monthrx  Net 
Off  .$3,743,321 


Further  harp  reductions  in  rros; 
and  net  Kariiingf  are  reported  b' 
the  f'.anadtan  P.icifie  Railw.iy  foi 
fir;-'  4  PloriHjs  o 


Lioss  Due  to  Coal  Strike 
In  N.  B.  Totalled  $259,000 

Maritime  Bureau  The  Financial  Tinife^ 

Ttaipt  tobn  ,\rcording  to  produc- 
t.ioTi  figures  issued  by  the  Dominion 
Pureau  of  !gtaHsHrs  the  toml  toss 
from  the  recent  <  oal  stike  in  the 
Minto,  \  B.  mat  district,  centre  of 
the  industrx-  in  ihn-i  province,  was 
*2,59.39,5  witb  Hip  heaviest  brss  fp|l- 
itfig  op  labor,  to  Ihe  extent  of  *291. 
736  as  lost  wages. 

If  16  estimated  that  prodiirtion 
suffered  to  Hie  extent  of  |ii,5,36*  ions 
o-f  coal,  the  axerage  eo.st  per  ton  of 
"hli'b.  aei'ording  to  the  T'ominioii 
IXiel  Board  in  1936.  w.i,:,  *3  II  of 

w  bleb  the  ro.>:t  of  lalmr  i,:.  *2  per 

ton  During  the  period  Oetober, 
1937.  fo  M.ari'h.  19,3*.  w  hn  h  wa.a  tlie 
-trike  period,  coal  outpiii  was  heax- 
ll'  affected  In  Orltiber  of  Hie  I9:!6 
,37  period  prodiiclioii  was  32. *56 
tops  and  111  Di'tolier  of  l.isl  year  16.- 
.**6  and  m  November  it  fell  to  !i,9i:; 
ions.  For  tlip  MX  month:;  in  (lueslion 
1937  37  Ihe  total  prndiicHoii  'vas  23.3  - 
29.5  tops  and  for  the  corresponding 
strike  period  I'f  1937-3.*  Ibp  prodin' 


both  April  and  tin 
the  eil Trent  .'ear 

According  to  the  April  statement,  declined  $3,!31.7t 
gross  for  ihe  month  dropped  *1,4.56.-  while  the  net  los:- 
ioq  to  *19.4i,3.h99  as  I’onipared  with  shoxvp  a*  *699.132 
*1 1, *79,9  1 '1  a  year  ago  Working  ex  a  net  revenue  of 
penses  were  soniexxhat  less  at  *9.-  ago  Operating 
914.9,57,  resulting  111  net  carnmgs  period  .showed  a  -I 
for  the  period  of  *499,551  as  rompar  ing  to  *14,h23.7*7 
de  with  $I.S4S,4I9  a  year  ago  383 

For  tlie  four  month.s  to  April  .39.  For  the  four  mo 
gross  earnings  show  a  drop  of  *2.  Aiinl  operating 
9.57,137  over  a  year  ago,  standing  at  a  drop  of  *6.**.*.’ 
*411,, 579, 9i;:;'  against  *43. .537.190,  while  1  47.637  again?'  *i 
tiff  is  shown  at  *l,7f7,.*9i  as  i-om-  same  period  of  ft.' 
pared  with  .*.5, 490, *23  a  '-ear  ag".  a  tho  fftiir  months  '.s 
derroasr  of  *3,743,321  7*6  as  compared 

<  ompar.ifixc  figures  ffdluw  .  of  *4, ,566. 51  1  a  yeai 


Ad-wertisina  CAmiMtlgns 

To  Increase  Trade  in  Britain 

The  Department  of  Trade  and  Commerce  it, 
sponsoring  extensive  advertising  and  merchan 
dismg  campaigns  to  promote  the  sale  of  Canadian 
wheat,  bacon,  butter,  cheese,  eggs,  apples  and 
manufactured  products  in  the  British  market 
Tt  is  important  that  the  merits  of  Canadian 
products  be  made  knov-n  not  merely  to  British 
importers  but  to  the  public  who  consume  them, 
if  we  are  to  increase  our  trade  m  this  highly  com 


DEPARTMEIMT  OE  TRADE  AAD  COMMERCE 


2.24^,Ot 

K>i  r  \fovTU5; 


HON.  W.  D.  EULER,  M.P.,  Mwjfe- 


J.  G.  PA.RMELEt,  D«py*y  Wm/ifer 


.  55}. 715 

459. 1R7 

.  4.7M 

17.940 

.  109,71.1 

t  18.401 

■5  3,7  76 

.  2}.'>2n 

2t.9|5 

23.91X6 

: 

27.647 

6 . 6  t  6 

,  578.050 

262,3  1  6 

788.  M  4 

.  269, 5.*' 

267,652 

701. 559 

,  lOR.SU 
.  108. 

HV136 

d2.6n'' 

H2,}}6 

rJ2,69i 

44.45( 

49.780 

^7.594 
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OHAWA  LAYING 
PLANS  TO  FILL 
ITS  WAR  NEEDS 

Defence  Minister  Speaks  of  Mo- 1 
bilization  of  Industry  in 
Country  for  Defence  • 

PROVIDE^ORE  LABOR 

English  Authority  Believes  U.  K. 
Will  Seek  Big  Bombers  From 
Csmada  as  Reserve  Measure  in 
War  Time 


Nesbitt  Thomson  Statement  Reviews  JAMAICA  UTILITY  iCAN.  INT.  PAPER 

tinancing  of  McColl  Frontenac  Oil  CADUiiurc  utruCD  TADMIMrc  I7YPA 


The  finannnc  record  of  McColl  industrial  issues  af  that  time.  Neither 
rronienac  Oil  fo.  was  reviewed  Nesbitt,  Thomson  <Sr  <  onipany,  nor 
and  refundmc  of  the  companVs  |  an.v  of  its  associated  companies  on  n 
bonds  and  preferred  stock  discussed  an.\  Met  oll-Kronienac  bonds  at  the 
in  a  statement  issued  by  .\esbttt  '  present  time. 

Thomson  &  t  o  Ltd,,  fiscal  aeents  of  Ret'undinir  Would  Be  t  oslly 
.Met  oil,  prior  to  the  adjourned  an-  "In  considering  the  possibility  of 
nual  meetinc  this  week.  Statement  refundinc  the  bond  issue  into  a 
reads  a-  follows.  lower  coupon  rate,  "c  were  faced 


EARNINGS  HIGHER  EARNINGS  EXPAND  vy/jg/^sSO  COTTON  COMPANY 


April  Net  Income  of  $17,901  Operating  Profit  of  $8,039,210 
Compares  With  $13,383  |  Compares  With  $7,236,553 

in  1937  j  for  1936  | 


rned  an-  "In  considering  the  possibility  of  Moderate  increases  in  earnings  are  Canadian  International  Paper  Com- ’ 

tatement  refundinc  the  bond  issue  into  a  reported  bv  .tainaica  Tublic  irervice  pany  ajid  subsidiaries  reports  sub¬ 

lower  coupon  rate,  w  c  w  ere  faced  Limited  and  subsidiary  companies  stantial  improvement  in  sales,  earn- ' 


"As  we  have  been  interested  in  w-ith  the  fact  that  the  bonds  are  pay-  for  April  ifSS.  inga  and  w’orking  capital  for  1!>37.  I 

McColl-Frontenac  Oil  Company  since  able  in  sterlinc  as  w  ell  as  in  cur-  Opcratinc  revenues  increased  to  i  The  consolidated  operating  profit.  1 
its  inception,  and  have  been  instru-  rency,  and  due  to  the  premium  pre-  JTT.fiCS  from  and  gross  in- 1  after  deducting  coat  of  sates  and  i 

mental  in  arranging  for  all  the  ^ailing  on  sterling,  as  well  as  the  come  after  retirement  accruals  was  crediting  other  income,  was  $3.039.- ^ 

financing  of  this  company,  we  think  premium  at  which  bonds  ran  be  up  at  $L’fl,.'593  from  $":’.321  leaving  210,  as  compared  with  $7,236,553  for 

the  shareholders  will  he  interested  called  for  redemption,  a  total  re-  net  income  of  comparing  1036.  After  all  charges,  including 


in  the  following  information. 


demption  cost  to  the  t'ompany  of  with  $13, 363  In  1937 


‘Mhcn  the  original  Frontenac  Oil  $600,000  to  $750,000  would  hate  been  For  the  12  months  ended  .April  op- 


interest  on  parent  and  subsidiary 
companies'  obligations,  depreciation. 


MTiile  the  British  aircraft  commis-  c  ompany  was  formed  we  underwrote  incurred.  In  addition,  a  discount  of  erating  ret  enues  are  up  $34,000  at '  depletion,  etc,,  there  was  a  net  loss  of 

eion  which  recently  visited  t'anada  to  .rl.ooo.nno  of  bonds  for  the  coropanv  possibly  3  to  4  points  would  have  to  .toon.-iCS.  gross  income  after  retire-  $636,303.  against  a  net  loss  in  the 

investigate  the  possibilities  of  Cana-  to  provide  the  company  with  the  be  paid  on  the  new  issue,  involt  ing  ment  accruals  $30,000  higher  at  previous  year  of  $1,836,968.  the  lat- 

dian  sources  of  war  craft  supplies  necessar.t  money  to  develop  its  re-  a  further  $300,000  to  $400, oou,  mak-  $297.6.51  and  net  income  of  $192,694  ter  figure,  however,  being  after 

presents  its  findings  to  the  U  .K  gov-  finery  and  some  sales  outlets.  In  ing  a  total  cost  to  the  i  ompany  of  compai-ps  with  $L5S.»>o.5  last  year,  charging  an  amount  of  1504.400,  un- 

ernment.  the  tanadiaii  government.  January  1928  all  the  capital  stock  of  approximately  $1,000, ooo  cash  Me  Comparative  figure?  follow;  -  :  declared  dividend  on  preference 

according  to  the  Hon  Ian  Mackenzie,  .Me  oil  llroihers  was  acquired  for  did  not  feel  that  the  (.'ompany  could  Month  of  April  j  shares  of  subsidiary  company,  which 

Minister  of  Defence,  is  making  active  V>,730.noo  And  a  consolidation  made  afford  to  do  this,  as  it  would  have  1  ^  j-'-  sS,  i-V*|go  •  "■"’'’unt  was  not  charged  in  the  ac- i 

preparations  for  the  placing  of  the  with  Frontenac  OiJ  (ompany,.  the  taken  at  least  fen  years  for  It  »o  I  r.r"*  Retire-  j  counts  for  the  past  year. 

Dominion  in  a  stronger  position  to  '  dmpany's  name  being  changed  10  have  received  hack  this  money  in  the  '  ment  Actuals  26.3'*3  '  Profit  and  loss  account  figures 

defend  itself  in  event  of  w  ar  through  Mci  oll-Frontenac  Oil  (  ompany,  Lim-  form  of  savings  in  interest  charges,  iVmos.  endH*  !  compare  as  lollows: 

a  program  of  "niohilizine  industry  iicd.  In  order  to  finance  this  and  and  as  the  present  bonds  have  only  "Apr  sn  _  I  ]9i,7  logs  tMs  j 

for  defence.  gi'e  the  (  ompany  increased  working  eleven  years  to  maturity,  in  our  i  isss.St*  I 

Plans  of  the  federal  government  as  capital.  Nesbitt.  Thomson  &  Com-  opinion  surh  a  refunding  operation  m”t  Arrojai»  '  ssr.ssi  2«i.'(4n  i  oth’inr  '  *ns.8as  I87,4f.« 


outlined  bv  Mr  Mackenzie  to  ibe  C.  pany.  Limited  purchased  $7,599.'i('ii  of  would  not  have  been,  and  Is  not  now  Nrt  imm 


our  I 

, .  '  :  C»ros9  Income  after  Retire* 

me^♦  Arrpualii 


ast  year,  charging  an  amount  of  1504.400,  un- 
illow;  -  ,  declared  dividend  on  preference 

Uonth  of  Aprti^  j  shares  of  subsidiary  company,  which 
iTillgo  ‘  s-^iount  was  not  charged  in  the  ac- i 
I  counts  for  the  past  year. 

“tl’oll '  Profit  and  loss  account  figures 
:mo5.  •odH  !  compare  as  follows: 

tpr  S”  i  1987  IMS  IMS 

i3.728  }S69.878  Sit! 

:  -  ties  .  49.027, 298  46.0S7.S08  88.538,898 

297.SS1  261.'(4n  I  oth.  inf  488.88*  1IS.82S  187,486 

192,694  l.SS.S't.S 


M.A  ,  in  ronvention  fins  w  eek  in  Ot-  the  6^,  Preferred  Stock  and  approxi-  in  the  best  intere.sts  of  the  Company.  '  ,tThf  3't*o  tlfp'f.  ^  Total 

tawa,  arfebeing  laid  with  two  objec-  matel>  2S(*.fib(i  common  shares  for  "During  the  past  two  years,  the  ip  nnd  midit. 


ro»t  of  ,*)»• 
Op.  prof 


49.482.M4  46.182.829  88.708.881 
41.428.723  88.946,278  88.888,948  I 


five?  in  mind,  to  protide  a  source  of  about  ?l.'..5ao.oon.  This  works  out  at  directors  of  Me(  oll-Fronteaac  hate - - - j  Op  prof  ^  8,089.2io  7.288,663  6.316,903 

supplv  which  could  he  develojicd  per  share  for  tiie  pjeferred  given  consideration  to  refunding  agricultural  areas  and. her  relative- 1  “^.gsp.nM  1.980,816  2,089,897 

rapidlv  in  emergene>  and  which  dur-  shares  and  $2''  per  share  for  the  these  bonds,  hut  with  the  itiea  of  re-  ly  sparse  population,  i  anada  must  !  P«rent  To  8.639,884  3.488,649  8.889.104 


rapidly  in  emergene>  and  which  dur-  shares  and  $2''  per  share  for  the  these  bonds,  but  with  the  idea  of  re-  ,  _  _  _ 

ing  peace  time  would  provide  addi-  common,  after  pvllo.wing  for  ,3(?,9't0  tiring  the  w  hole  bond  issue  and  re-  produce  an  enormous  agricultural  i 

tional  labor  for  '  anadians;  to  pro-  shares  of  the  abovfi  lomnion  w  hich  placing  it  with  an  issue  of  common  surplus  This  Is  true  even  in  .vears  |  Depie^ 

vide  tacilities  in  '  anada  for  such  was  given  as  a  bonus  with  the  pre-  shares.  M>  felt  then,  and  we  still 

orders  as  might  be  placed  in  the  ferred  stock  to  the  public.  feel,  as  a  result  of  experiences  gain- 


ly  sparse  population,  (  anada  must  !  Parent  Co 


feel,  as  a  result  of  experiences  gain- 


coun*rv  and  through  their  comple- 


if  low  production 
"This  surplus  must  be  sold  aboard 


"In  the  fall  of  1929  when  .^tnek  ed  over  the  past  six  or  se\en  years..  And  the  price  at  which  the  surplus' 


Sub*.  Prof  T*i 
Inr.  T«6  PtO'v 
ntvtdi.  . . 


8.639,884  3.498.649  8.889.104 
886,711  378,847  878,183 

2.228.210  Z.186.288  C.178,889 
898.230  613.826  884.787 

644  6.848 


mentarv  nature ‘"make  our  ow  n  pro-  market  prices  were  declining.  Nes-  that  it  was  most  desirable,  on  ac- Ms  sold  is  the  chief  factor  in  deter- j  B^dTedempt 


duction  more  expeditious  and  less 
rostlv  " 


hitt.  Thomson  &  '"ompany  under 
wrote  77  of  the  compan.' ' 


The  Defence  minister  discussed  6c;  bonds  at  "42  and  accrued  interest  should  not  have  any  bonded  debt 


count  of  the  competitive  nature  of  mining  the  value  of  the  total  crop 
the  business,  that  this  '  ompany  produced  For  instance,  the  value  1 2^ 


possibility  of  obtaining  the  cellulose 


our  wheal,  including  that  con-  From  r*ter'*. 


~<?'y  7  ield  basis  The  average  "In  cornnectlon  w  ith  a  refunding  sumed  at  b'sme.  is  determined  chiefly  Mur.  Adtu»t 


supplv  for  cordite  manufacture  from  intere.-r  rate  on  call  loans  in  New  operation,  w-e  believe  that  it  should 


wood  pulp  raihei  than  cotton  At  York  for  I'>2'4 


only  be  done  when  it  is  advantage- 


686.898  1488.968  8,769.428 
*12.228  125.498  159,931 

898.829  1.711,468  3.609, 3»4  j 
18.098402  8.468.869  19.191464 
8425409  1 

3.479.829  2.828488  { 

11.284.820  13.996,802  8.465.969 


the  prevailing  rate  for  ous  to  the  company. " 


present  the  nitro-rellulose  used  coupon  was  the  prevailing  rate  for 
m  this  manufacture  w-as  imported 

from  England  because  no  suitable  _  ^  . -  - - - -  - 

r!.«.  ™  av..lab„  J  JJ  £  LOOKOUT  BuUdin,  in 

Otip  of  the  most  imrnrtant  defence  - '  May  30 Below  1937 

search^’^*^-''  An'  ■'.nv^'^ ^nation  ^'a*^  (Continued  from  page  1»  ^  common  stock  prices  w-as  about  2j^’r.  i  Total  building  contract?  awarded 

V®®  ‘'^rtucTed'  imr-  P-^^ibili'v  of  building  and  eonstructiou  industries  The  index  of  shares  traded  recorded  in  '"anada  for  the  month  r,f  May 

obta":ning  rh.  necessarv'eVuipment  that,  with  additional  funds  made  ®  590, onn  according  to 

^io  it  *  Tuontfa  coDipanson.  i  fi^rurep  compiled  b>  MacLean  Build- 

"sA  bnhed  1’  would  be  v>o?'iible  lo  government,  the  cx-  xhe  economic  inde.ii  based  on  the  me  Reports.  Ltd.  Thie  romparep 

ferrange  a  con'ra.  7 'or  a  considerable  P^ndiiures  on  housing  througho-jt 
number  of  coa.^’  defence  and  mobile  ’-he  nc.xt  year  will  be  incre-ased  h7 
types  of  searchli.ghts  He  civpectcd  many  million  dollars  —  $T5.0f>(','Ji'b 
the  '•  anadian  content  would  be  more  mentioned. 


uld  be  oop'iible  to  e*o\ernmeni,  me  cx-  -phe  economic  inde.ii  based  on  the  me  Reports.  Ltd.  Thip  romparep 

^  for  a  con^dcrablc  on  hou?ins  throughout  six  major  factors  showed  an  increape  with  ?-4. 170.500  in  May  i:t37.  indicat- 

iefencp'and  mobile  ’.he  next  vear  will  be  incre-ased  hr  ’’'f  m  the  week  of  May  21  over  inc  a  decline  of  $.-,..580.,Sho  nr  30%.  i  ^olb 

gh’s  He  c:.i>ectod  manv  million  dollars  -  $T5.000,o,io  "4mpared  with  April  this  year  how- 

etit  would  bp  more  •  v  j  against  I0.,s  m  the  second  pier,  an  increase  of  $3.»62.300  nr  rurr. 

has  been  mentioned.  week  of  the  month,  '  apitalized  brrnd  23. T%  is  noted.  The  total  value  of  *"“77- ’*•!» 


than  'Ti'-, 

Aircraft'  orders,  equ.pments  tor  The  extent  of  expenditures  to  be 
mechanized  forces  and  gun  con-  made  on  w'ar  planes  and  other  mu- 
version.'^  figured  in  th'=  programme,  and  supplies  i 

he  ?a:d  Also,  the  gas  ma.=k  made  i 

in  Canada  was  an  exact  replica  of  -tideanitc.  bat  i.  can 
the  British  service  ’ype  known  as  run  into  nuge  sums. 


by  the  price  of  '  anadian  wheat  at  '  oefiett  11.284. 820  13.996,892  8.465.969 

t/iverr''iol  SSimilarlv.  tb®  value  of  all  - 

the  hog.  produced  in  '  anada  is  de- 
terniinefi  chiefly  by  the  price  of'  *  -lom. 

M'iitshire  bacon  in  Ix>ndoa."  j  The  balance  sheet  shows  current! 

_  _ - .'  ;  assets  of  $28,744,633,  aeainst  cur- 1 

Building  Contracts  in  I  rent  liabilities  of  $10,042,414.  leav- 

May  30^r  Below  1937  I  ing  net  working  capita]  of  $18,702.-' 

Total  building  contract?  awarded  i  $14dS7.187 

in  '"anada  Mr  the  month  of  Mav  i  $19.04o.0S4. 

amounted  (o  $iS,59n,onA  according  to  I  Total  assets  at 

figures  compiled  bt  MacLean  Build- '  compare  with  $lo2.81,.- 

ing  Reports.  Ltd.  This  compares  “■’"T  , 

with  ?24.17o„V4n  in  May  1937.  indicat-  '^ompyatlve  working  capital  fig- 
ing  a  d'^cline  of  $.5. .580. .son  nr  30%.  i  tires  follow  herewith; 

I  ompared  w  ith  April  this  year,  how- I  1986  1988 

Pi  er,  an  increase  of  $3,562,300  nr  |  rurr.  weeta  .38.744.688  26.241.441  21.667,902 
23.T''v  is  notpri  The  total  value  nf  Furr.  Ii*b«  ..  19.042.414  lt.0M.3t4  11.820.822 


Building  Contracts  in 
May  30t~r  Below  1937 

Total  building  contracts 


week  of  the  month.  '  apitalized  br^nd  23.7%  is  noted.  The  total  value  of  Furr.  iub«  ..  10.04^14  it.064.2;4  1 1.820.822 

yields  and  share.=  traded  recorded  in-  contracts  for  the  first  5  months  of  v>t vorw. rap  18,702,219  I4.i87.i87  9,787.08o 

creases  over  tlio  preceding  week.  I9:is  amounts  to  $.59,279,100  as  com- 1 - - - | 

while  the  other  i  factors  considered  pared  with  .iso.oofi.L’OO  for  the  same  1  during  the  past  five  months  augurs 


the  Mark  IV'  The  f  anadian-made  (Jitioti  to  what  ma\  be  done  in  (rtin- 
Eiask  had  been  ^subjected  to  critical  Canadian  and  British 


intious  and  supplies  is  as  yet  very  ^,1  this  connection  showed  recessions  period  of  1937  or  a  decline  of  33. 9e;.. 
indefinite,  but  it  can  be  expected  to  Ibe  same  factors  recorded  a  gam  The  total  for  May  this  year  is 
run  into  huge  sums.  And  in  ad-  bver  the  corresponding  week  of  made  up  as  follows: 
t.ri  (n  ^’437.  Thp  decliue  in  the  other  four  i  Ontario.  -$7. 959.699;  Quebeir.  $6.- 


factors  had  a  grea’er  influence  ui'on 


.Nova  Scotia. 


'  33. S'";..  '  unfavorably  for  production  schedules 
vear  is  both  automobile  and  steel  plants 
this  summer.  Steel  activity  is  again 
PIT.  $6.-  sagging,  and  a  low  level  of  amund 
187  290;  39  per  cent,  capacity  is  expected  in 


6;iamii:a'!on  in  (rrea’  Britain  and  re¬ 
ported  on  favorably 

„  ,  „  .  „  of  a  sustained  demand-  at  high  lev- 

To  Se<*k  Bombers  Here  ,  ,  , 

eli  tor  moials  and  other  supplies  to 
Tha'  the  B'l’ish  government  w-ill  manufacture  of  muni- 

arrangc  for  '  anadian  plant;  ’obund  .  „  ..  .-  j 

huge  bombers  which  can  be  flown  'terns  in  (^reat  Britain,  in  the  Lnited 
across  the  ocean  when  needed,  is  ’he  States  and  in  other  countries.  Fan- 


governments.  there,  is  the  prospect  ed  a  recession  of  2.87;.,  The  standing 


the  index,  which  consequently  show-  British  i  oliimhia.  $1,945,999;  .New  another  month.  The  automobile  in- 


m  ihe  week  of  May  22  one  .'ear  ago  ro""'; 
was  131.1.  ■  v-hev 


Employment  Improved 
In  Month  of  April 

A  considerable  'ncrease  in  cm 


Brunswick.  $649,299;  Alberta.  $586.- 
999;  Manitoba.  .$456,299;  .sia.skai- 
'■hewan,  $166,799;  I’rtnre  Edward 
Island.  $59.L’ito. 

Residential  work  covering  2.634 
pr'Mects  costing  $7,722,499  compares 
fa'oiablv  with  May  19.37  when  there 


high-speed  bomhers  capable  of  car- 
r>lEg  about  '■  tons  of  bombs,  and  fly 
them  '8ver  ’o  England  m  wartime. 


11  necessary  to  provide  for  either 
defeni'ive  or  offensive  operations 


long  has  been  advocated  in  England  .-peaking  in  Ottawa  on  VYednesda> . 


'source  of  :-upply  which  coijid  be  de¬ 
veloped  rapidly  m  a  case  of  eraer- 
.;euc'  and  which  through  peace. 


The  .Air  51is?ion  which  has  lus’  con-  Hon  Ian  .Mackenzie,  .Minister  ot  De¬ 
luded  a  visit  to  America,  undoubted-  ou’lined  plan?  to  provide 

Iv  will  arrange  for  ’hi?  as  a  result  ^  ^  ^ 

of  their  enquiry  m’o  the  produrtive  ^Titirce  of  :?upply  which  couid  be  de 
capaci’y  of 'the  '.'anadian  aircraf’ in-  vch.ped  rapidly  m  a  case  of  eraer 
d'Jstry.  The  types  Britain  prohabl.v  .;euc'  and  which  through  peace 
will  build  in  .  anacia  will  ha'e  a  •  pr„v,de  additional  labo 

r.^n£e  of  about  2..a"i  ni:.es. 

•'?mcr-  the  wh'.Ic  n7  B-uaiii  '  9119'Jian;-.  He  -mipnasized  '  an 

IS  'ulnerai'le  to  lim:-taiiac  bomber:-,  ada's  pov.oiun  m  -upplying  ma'c 
g  5tnre  'behind  'he  line.-  'll  '.anada  •  .ai  in'-  the  Empire  and  for  othe 
i-eerns  a  "  jc  pinii.-ion  ouaMics  as  well. 

'  on’rar>  ’o  z-  ncral  belief  in 
Englan'i.  'he  Bri’ish  .An  .5Ii:e;-i<'D  on 
ns  visit  tf>  the  United  Sta’e-  va.-  Roosevelt  May 
no’  seekinz  lica''  four-eugined  Lower  Dollar  Value 
bi-'nihc;.-  I’  wa;  -eai'li  ns  ('■>'  train-  .  .  r  jj  , 

•nr  tvpt-.  general  i  cconnan^.-am  c  '  h*"  prospect  of  additional  step 
a'-'-raft  and  fleet  fighters.  The  c  are  ‘■’n  'he  par’  o'  President  Roosevei 
’he  ’'PC‘  "7  winch  there  l-  .i  irni-  in  revive  Amenean  lilisine;-!-  i~  ba-c 
pora-y  defirinic'  ni  'Feat  Britain.  disappointin'--  ic-ult  .  '-o  fa 

It  ;  .  hel'C'erJ  th.at  P  I.oniloii  -  air 

,  -  '  ..  -1  m  e\if]pi)fe.  fo  owing  the  an 

dr- cnerr.  n-ovr  -upenor  atiacK.  - 

V-oniber:  would  irmeentra'e  on  the  iiounrcinetn  of  pump-prnnmg  plan 


previous  month.  .At  5I.t.v  1,  1937, 
19,9g9  co-operating  establishnipni.« 
had  timployed  1.911,47  4  per;?nn,?  The 
general  expanion  reported  at  the  iai- 
est  date  '«-as  not  so  pronounced  as 


and  a  .«ubstaniial  decline 
gineering  activity. 


Alberta.  $566.-  dtistry.  which  produced  over  a  mil- 
56.390;  Ba.skai-  Fars  and  trucks  in  the  third 

Ennce  Edward  Quarter  of  1937,  may  report  a  total 
output  of  less  than  390.009  units  in 
covering  2.634.  *hp  same  period  of  1938.  The  rail- 
22,499  compares  7oad  equipment  Industry  is  likewise 
19.37  w-hpn  there  ,  a*  iciw-  ebb. 

allied  at  $6,460.-}  "Industrial  activdfy  has  resumed  a 
Idings  also  show  '  downw-ard  course  since  March,  follow- i 
:i  jobs  rnpiing  '  '96  9  upturn  in  the  first  quar- 

937  In  731  Jobs!  'or.  and  indications  are  that  the 
May  1938.  There'  trend  to-ward  lower  levels  will  con- 1 
in  industrial  |  tinue  into  August.  i 

9  In  $1,353.399  1  "Tf  we  are  to  assume  that  there 
pcline  in  En-  '*’H1  he  at  least  a  temporary  upturn 
;  in  business  during  the  fall  months. 


fence,  outlined  plan?  to  provide  a  'hat  noted  on  the  same  date  m  19:j7. 


h'jt  rather  exceeded  the  average 
gain  rpcnided  at  Ma,'  1  m  the  years 
since  1926. 

Manufacturing  a=  a  whole  report- 


•iiiie.s  would  pn'vide  additional  labor  d  *  small.  rnntra-.sea;?onaI  decline 

•oi-  '  .-uui'Jian;-.  He  emp'nasized  'an-  rev'ew.  mainly  In 

,  .  ,  pulp  and  paper,  textile,  tob.gcco  and 


'lull  m  -upplying  maie- 
he  Empire  and  for  other 
J?  well. 


Ihe  prospect  of  additional  steps 
the  par’  o'  President  Roosevelt 
revive  Amenean  I'llSine;-!  is  ba-cd 
the  disappointing  ic-'ul»  si.  fm 
e'ldenfe  following  'he  an- 


pulp  anri  paper,  textile,  foparco  and  i  ac  loading.?  for  the 
iron  an<l  steel  planl.s.  On  the  other  Mat  .’i  amounted  to 
hand,  the  food,  luntber,  chemical,  again?-  45.566  for  the 
clay,  glas.s  and  stone,  oil  refining,  and  .59,219  for  the 
electric  light  and  power,  non-fer-  week  'a.?i  year.  Tot; 
vou;?  me'al  and  some  other  divisions  tpf  ra<rern  division  d 
indicated  decided  improvement  over  '.nj  car.s  la:?’  year  ' 


'  ontrarts  awarded  in  Toronto  and  'he  turn  w’ill  mark  the  cqn- 
?uhui-bs  amounted  in  May  to  $3,354,-  }  elusion  of  a  nrtually  uninterrupted 
399  ;t,«  compared  with  $2,618,599  for!  downswing  over  a  period  of  17 
Montreal.  Total  awards  for  the  'earl  months  and  carrying  the  composite 
to  date.  Toronto,  .$6,774,999,  Mont-  i  '9\’el  of  industrial  production  down 
real,  $6,143,399.  approximately  49  per  cent,  from  the! 

-  :  peak  levels  of  early  1937.  | 

X'r  Freight  Car  Loadings  "Of  'he  thirteen  major  business 

-onal  decline  .  .  .  depressions  in  the  past  forty  years. 

mainly  In  Eower  L,evei  have  been  of  longer  dura- 

tob.acco  and  i  ;u-  loading.?  for  the  week  ending}  tion  and  six  of  greater  degree  than 
On  the  other  .M;i\  .’i  amounted  to  44.941  cars  as  the  49  per  cent,  decline  thus  indicat-. 


previous  rjT'nrh. 


er,  chemical,  again?-  15.566  for  the  previous  week  ed  for  the  period  between  March, 
oil  refining,  anri  59,219  for  the  corre;?ponding ,  1937.  and  August.  1938. 
er.  non-fer-  week  'h.?i  year.  Total  loadings  in  j  "'W’hile  H  is  possible  to  look  ahead  ^ 
her  divisions  the  ea^tecn  division  decreased  from  I  with  some  degree  of  hope  to  the' 
ivemc.nt  over  '.nj  car.?  la:?t  year  'o  .'ll. 329  ears,  possibiilty  that  August  will  mark 
Logging  and  and  in  the  western  divi.?ion  to  13.-  the  final  low  point  of  the  current, 
easonal  cur-  629  from  13,917.  |  depression,  there  is  as  yet  little  con-* 


Fr.'g!!.?h  rh;jnnr|.  dock-,  baibor-  and  n-oivit 
;-li;pp;ng  "uh  ,1  \iew-  to  ,-taivmg 
rngUind  a  'va  -  ai'enipfed  b'  the 

.’limra-im  m  19!4-1'.16.  ' 

The  rnar-t.a!  l  eroniiai.-r-.in' C  gir-  '-’f  tlir 
rrat’  lia-  pa’io]  ;iud  figb’inc  d-i’ie--  Both  b 
fn  a-.-rr-  ’ll'-.  -i?k  Willie  lingiaild'  pf.gr'to 
Iia-  nfinie  new  de.ogn-  alnio-’  irad.'  ^ 
for  productiiin.  II  may  be  a  tear  or  " 

”•  o  ;.  eai  .1-  befo'-p  quan’it'  I.  achieved.  ”1  otj’ 
To  fiil  tb;.  rap  bv  i.icdering  ?ui’ablp  preeted 
g-rcta'i  tconi  tlic  United  .Sia'r:?"a?  ,»  ^ 

on<-  oriirit  Ilf  the  mission'-  .-’ud.v 
"The  Briii'?)i  At  ;-4taff  i?  harden- 


-ir,  olving  addi’ional  hillions  of  dol¬ 
lar:-  and  Ihe  ;-lep-  whuti  lia'p  been 
'aken  to  expand  ' -edi’  on  'hr  ba'-i-  accounted  for  part  of  the  644  a-ainst  2.942.262;  fores*.  99i.,iij! 

of  -nr  rcunirv-  hi-h  -old  re--ervp  '■substantial  advance  in  trade  agap-t  669.96"  .and  manufart.ires , 

"  ~  Heightened  aciiviiy  was  reported  anri  Mi.=cellaneou?.  t.:j52.SS6  gg.aiust 

Both  bur-ine?'-  ;ind  ibe  public  ap-  in  each  of  the  five  economic  areas.  1.641  ,5.3.  ^ 

pear  lo  be  dubioii:-'.  a:,  lo  the  rr?ul’:  'he  gam?  -unce  the  preceding  month  —  —  j 

of  -airh  effort-  and  u  1?  hemg  pom'-  r9n*'n6  f’"'’"'  '^3  P-f  'n  Ontario  to  Another  Reduction 

ed  out  .ha.  Mr.  Roor-evel,  bemg  ’  ^  ‘’.'b  Bnt.sh  '  olumbta  In  Que-  l„  y  g,  gtcel  Output 

bee.  the  le'el  of  employment  was 

pressed  ’r,  do  somethmg  more  drar-  higher  than  at  May  1  in  any  rrther  .''ceriran  production  of  steel  m- 

tic  if  nere-<;-:ary  to  bring  abotj'  an  .'ear  for  wh'ch  data  are  available;  e"'  ast  week  wa.?  es'iniated  at  39 

improvement  m  condmon,-  and  --en  m  'he  Maritime  Province?,  Ontario  I'F'  'Cl'  of  rapacii'.  down  2  point? 

.  ,  ,  .  ,  and  Briti,?h  '  olumhia.  industrial  ac-  ''  '  '''e  rate  of  the  la.>;i  four  pre- 


coal  mining  sh'iweil  seapona)  cur-  629  from  13,917. 

’ailment,  that  m  'he  former  being  on  Reven'ic  freight  loaded  at  I'ana- 
a  lacge  ?cale.  No  gtneral  change  or-  dian  ?iations  and  received  from  for- 
ciirred  in  '■opimunira’inn:-.  w  hiie  ser-  pign  connections  d'lring  February 
vice,?,  'ra'ie.  'ran.vporiation  and  con-  amoumetl  to  5,549,171  lou.s,  a  de- 
.oiuctton  afforded  considerably  more  crea-r  of  219.979  cars  from  Fehru- 
einploytiieni,  the  gams  exceeding ’he  ary  !a-.it  year  Loadings  of  agrirul- 
averagp  at  May  1  in  earlier  >ear?  of  nua  .ir’iducts  amounted  to  679, 1S7 
the  record  The  fan  'ha'  'he  date  ton-  ompaied  with  641.195;  animal, 
of  the  enquir.'  fell  at  the  w-eek-end  147  Tt"  against  173,52";  mine,  2.276.- 


Re'enue  freight  loaded  at  <'ana-|  rrete  basis  for  any  fixed  conclusions 
dian  ?iations  and  received  from  for- j  ip  this  respect,” 
pig"  connections  d'lring  Fehruary)  .  - -  — 

‘ '  r  '"“"’',,'‘,‘1^'  Aluminium  Co.  } 

crea?’  of  219.9,9  cars  from  Fehru-I  C  I  D  ’  ' 

ary  !a-.it  year  Loadings  of  agrirul-  |  iftlCS  Running  I 

I'ira  .irod'icts  amounted  to  679,167  |  RcCOrd  Lcvel  j 


inc  in  t'K  that  we  shall  need  . '-'UfFn’  looking  to  the  November  elec 

or."  i>pe  f.f  hea'-'  tiomber  in  the  ’ions.  Erimomusts  and  others  w-h 
fo'jr-engtnf d  '-las:-  This  p'lvbabl.'  have  been  si'idying  ’he  simatio 
will  emerge  b'  Pi"  -omething  ,  .t,  «  ■  I  .  . 


pear  'o  he  dijbi''>i|:-.  a;,  lo  fbe  rr?ul’ 
of  -Airh  effort-  and  u  is  hemg  pom' 
f'i  otjt  'hat  Mr.  Roosevrdi  1--,  tiem; 
pressed  ’r,  do  some’hmg  more  lira:, 
tic  'f  nere-<;-:ary  to  bring  abotj'  ai 
improvemen'  m  conduion,-  and  =pn 


tivity  was  rather  lower  than  at  that  ''“duig  weeks.  Thu?  month  will  av 
date  m  1937.  hut  greater  than  at  May  Frage  the  low-e.st  prodiietion  rat 


will  emerge  ty'  Pin  -omething 
along  ’he  1  ne:--  of  the  Douglas  r)F-4 
alrlinei  It  probably  will  have  a 


Eeonomi:?*?  and  others  who  qate  m  1937.  hut  greater  than  at  Ma> 
been  si'idyine  ’he  situation  1  m  any  of  the  preceding  six  years 
he  feehne  that  the  effeetc  of  "^"’f  'he  index  for  the  Prairie.?  "a; 


'.'of-’  -c-"  fFontinuPd  from  Page  1)  ' 

ZHIDFt  ^.042. JSJ.  forP?t,  ,  .  .  ,  F  4_  i_ 

.  oer.  “a  .. .  ..  fndia  and  Japan.  Ore  from  which 

,  -i-o^cgc  ''  u  aluminum  is  smelted,  is  obtained 
cKscellaneous.  l..Ua2.SS6  ag,„us,  ^  concessions  u'vned  in  British* 

i  Guiana.  i 

AnctUo..  I  '*’•'''•  'fFonie  of  Aluminium.: 

Ann  her  Redu^on  I  reached  an  all-time  record  of 

In  U.5.  Steel  Output  $14,226,364.  tn-hich  compared  w-ith  $5.- 1 

.Ae  rfican  production  of  steel  m-  694.;i51  m  1936.  .Net  income  after  alU 
'ast  week  was  es'iniated  at  39  charges  was  $9,023,291  or  nearly  four  j 
■•ni  of  rapacity,  down  2  points  '-mies  tha*  of  previous  record  .vear.j 
'lie  rate  of  the  la.si  four  pre-  1929,  and  comparing  with  $2.308,638 1 
g  weeks.  Thu?  month  will  av-  'O  >936.  Recent  income  has  been  in' 
the  low-e.st  production  rate  sharp  contrast  w'ith  five  or  six  years  ' 


lannary.  the  high  month  being  ago. 


fluctuating  exchange 


have  the  feeling  that  'he  pffee'e  of 
'lie  ’•cnewed  efforts  a'  W  ashing'on 


with  ,\pril  a  c|i 


ra'ps  combined  with  dra.sticall,v  re- 


top  speeti  of  nearly  399  miler  and  a  aie  only  dela'ed  and  'hat  a  decided  than  m  1932-1935 


slight]'-  below  'ha'  a'  'he  beginning  'Ihc  ''arely  noticeable  imige  was  due  duced  aluminum  consump'ion  result-, 
of  May  m  P37  or  1936.  b'jt  higher  depletion  of  bijvei-.?'  stocic?.  no'  iri  ed  in  heavy  deficits — in  1932.  for  in¬ 


speed  of  abou'  26"  mile.-  an 


Business  Index 


B»rk  r>ebi»^5 — Ap*-i! 
T\'hole.-a!r  Mar 

Pi;  Iron  -  April 
‘‘tpel  -  April 
Kmployrront  -Mar  1 
Construction-  May 
F.Irctr'F'  Output  k  w.h.j 
Xpril 

<  irain  in  Store--  Mav  2^- 
W'hr-at  bus 
tithor  Oraine  ^U9.)  . 

Car  l.oadliiR: 

\\>rk.  Mbv21  ... 
c  umulativp 
Bafluays  Larnlne«: 
(UP  tiros' 

Mav  21 

r  r  H  npt  \pril 
c  \  R  Orosa 
May  21 

<■  V  n  npt  April 

Tradp  lit  April; 

L.'tport  . 

Import**  , . 


<2.4^1. non. OOP 
fi.s  ) 
tons 
1  ^6.44^  tors 
in?  R 

$1R. 


&:  an  miprot  in  uondition?  mav  t.akr 

place  suddenl'-.  probably  this  fall. 

- 1  hiE  '-lew  IS  taken  apart  from  appre- 

I  hension  as  'o  the  e'en'uai  effect.?  j 
— -  !  of  pump-priming  financing, 
r  o'  .  _ 

‘nr  Further  Recession 
"o  8  In  Economic  Index 

J  }  Two  of  the  six  ma,)or  factors  m-  I 
4  8  dica'ing  the  trend  of  economic  c/m- 
'  di'ion.?,  compiled  by  the  Dominion 
II  1  Bureau  of  Siaiistics,  recorded  gains 
^  in  Ihe  third  week  of  .May.  The  index 
(16-;  of  capitalized  bond  yields  and  the 
number  of  share.?  traded  on  the 
in  1  stock  exchanges  recorded  gains  in  | 
6  6  fiii.i;  comparison  Minor  declines 


Business  Looking  to 
Results  of  Harvest 

mi 

.1.  P.  McLean,  president  of  f  anada  ;yf  , 
Packers.  Limited,  in  an  article  ap-  ob 
pearing  in  the  current  issue  of  the  .^n 
Toronto  Block  $3xchangp  Month],'  w 


sea.srmal  increase  in  consuiiip- 


'ir?umpiion.  indeed.  I-  seen  to  im 
■easing,  with  tlie  f;iim  iniple- 


ed  in  heavy  deficits — in  1932.  for  in¬ 
stance,  roinpan.v  reported  a  loss  of 

The  |9.'!7  earnings  w-ere  equal  to 
.$114.29  g  share  on  78.996  preferred 


min'  and  automobile  indusiries  in  shares,  and  1936  income  equivalent 
;?e;j  onal  decreases,  w  ith  no  increase  $16.46  a  share  on  123,946  prefer- ' 


ob  irved  in  any  other  line  of  con-  ''Fd  shares.  After  regular  preferred} 
.s'l  '  P'inn  Demand  for  .steel  i.,  in  line  divide.nds.  earnings  on  676.737  com- 1 
v  "i  general  mdii:?trial  activiiv  mon  shares  in  1937  '*-ere  $12.63  a* 


loronto  ^loes  r.xenange  unnini,'  w  ti,  general  mdu:?trial  activiiy,  mon  shares  in  I9.:i  '*-ere  $12.63  a 

Buliftin.  .Slates  that  the  eondition  of  wh  ie  ii  is  making  a  lietier  showing  -share,  while  in  1936  compan.y  re- 

agriculture  in  Canada  is  the  entm-  ib.-,,,  .,,inp  lines.  Freiglit-ear  load"  ported  $2.49  a  share  earned  on  626.- 

iry's  ehief  economie  barometer;  m;.  allowing  for  sea,?onal  varia-'  *'1'  common  shares. 
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C.  R  WHITCHEAlt,  President 
J.4MES  W.  PYKE.  Vice-President 

HVGM  M-iiCKAY,  K.C.  NORMAN  J.  D.AWES  WM.  I.  GE.AR 

WM.  HARTY  \V.  J.  WHITEHE.AD 

Directors’  Report  to  the  SharehoWers 

Your  Directors  have  pleasure  in  submittint;  herewith  Balance 
Sheet  as  at  30th  April,  i938,  toitether  with  Profit  and  Loss  and 
Surplus  Account  for  the  year  ended  that  date. 

The  result  of  the  year’s  operations  is  fully  set  forth  in  the 
appended  Profit  and  Loss  .\ccount,  from  which  it  will  be  observed, 
that  after  making  provision  for  all  charges,  including  Depreciation 
of  Property  and  Plant  and  Reserve  for  Government  Taxes,  etc,, 
there  Is  a  net  profit  of  $186,113.23.  This  amount  has  been  adcled 
to  Earned  Surplus.  The  balance  carried  forward  In  this  account 
after  the  payment  of  dividends  amountinit  to  $90,873.90  is  now 
S75».646.79. 

Your  properties  have  been  well  maintained. 

Your  Directors  desire  to  record  their  appreciation  of  the  faith¬ 
ful  and  efficient  services  rendered  throughout  the  year  by  Officers, 
Staff  and  Employees  of  all  Departments. 

Respectfully  submitted  on  behalf  of  the  Directors, 

fSIgned)  C,  R.  UHITEHEAD. 

President. 

Three  Rivers,  Que.,  19th  May,  1938. 


BALANCE  SHEET 

As  at  noth  April,  19S8 
ASSETS 

Currant  Aasata*— 

Caih  on  Hand  and  in  Bank .  $ 

Dominion  of  Canada  and  Provincial  Bonds, 
less  Reaerve  .Market  <-alue  8471. .47$  nn 
Accounts  and  Bills  ReceU-able.  less  Reser-e. . . 
Inventor'-  of  Raw  Cotton,  partly  manufac¬ 
tured  (and  manufacturetOstock.  Suppilea. 
Chemicals,  etc.,  as  determined  and  certl- 
fled  by  the  Manafttment  and  valued  as  to 
Raw  Cotton  at  cost  or  market  ’slue. 
whichever  U  the  lower,  and  as  to  Mer¬ 
chandise  and  Supplies  at  average  cost  or 
iesa  and  not  over  replacement  value,  less 
Reserves  .  i 


480.635.00 

406.100.41 


1,S44,S67.69  $2,.U5,6.'!6.40 


Property 

Real  Estate,  Bulldinga,  Plant,  Machinery, 

etc.,  at  cost  ,  .  $20,602,244.02 

Less:  Reserve  for  Depreciation . 4,741.480  01 

In  vestments 

Marketable  Securirlee;— 

Bonds  and  Common  Stocks  of  Canadian 

Companies  $  24,765.08 

(Approximate  market  value  $24,117,471 
'sHon-Marketable  Securities; — 

S.SOO  Sharea  St.  Maurice  Valley  Cotton 
Mills  Limited.  Common  Stock,  being 
the  whole  Iseue,  less  Reserve  .  .  221,160.26 

Sundry  Investments  . . . ,.,  10.780.00 

Deferred  Charge#!— 

Bond  Discount,  L'ncsplred  Insurance,  etc.  ...$  414.005. 76 

Plant  Alterations,  etc . . .  145,200.47 


314.005.76 

145,200.47 


LIABILITTES 

Current  LlaMIltteai— 

Accounts  and  Bills  Payable  $  277,666.82 

Bank  Loans  secured  under  Section  86  of  the 

Bank  Act  67.811.71 

Bank  Loans  secured  under  Section  88  of  the 

Bank  Act  .  215,000.00 

Operatint  Expenses  and  Accrued  Uaftes  .  64.010.60 

A^ued  Government  and  Municipal  Taxes.  ,  106.112.2$ 

Bond  Interest  Accrued  .  ...  26.882.18 

4Vj%  First  Mortgafte  Bonds  due  1st  February, 

1030  . . .  .  .  .  ,  .  ,  .  150.000.00  $  007.. 402  .4.? 

Deferred  LiablllHeat— 

For  Machinery  and  Equipment  Purchaaea 

and  Plant  Alterations  .  92.212.84 

PIrat  Mertsage  Bonds; — 

Authorized  . - .  $5,000,900.00 

Issued  I— 

Series  "A”  dated  Itt  Feb¬ 
ruary.  19.46,  4H%  Serial 
Bonds  maturing  $l.$0,- 
000.00  In  each  of  the  first 
to  fourth  .'ears  .  $  600,000.00 

Lesa;  Bonds  matured  and 
Bonds  maturing  lat  Feb¬ 
ruary.  10,40  .  4.50,000.00  150.000.00 

4%  Serial  Bonds  dated  1st  February,  1946, 
maruring  $175,000.00  In  each  of  the 
fifth  to  tw-eifth  .'-cars  1,400,000.00 

4$$*!$  Fifteen  Year  Bonds,  dated  1st  Feb¬ 
ruary.  10.46  .  1,000,000.00  2.5.50.000,00 

Capital  Stock;— 

Authorized ; — 

105,000  shares  of  No  Par  Value. 

Issued;— 

60,904  shares  Fully  Paid.  4.102.240.00 

Earned  Surplus; — 

Genera!  Reserve  500,000.00 

Balance  as  at  40tb  .April,  1048 . 738,646.70  1.258,646.70 


1,400,000.00 

1,000,000.00 


500,000.00 

758,646.70 


'Signed'  C.  R  'VHlTtHEAJJ  I  nt-ectors 
HUGH  M.$«  KAY  C 

Montreal,  !*th  May.  1038. 

Verified,  suhlect  to  our  report  of  this  date 

'Signed  I  RIDDELL.  STEAD.  GRAHAM  i  HUTr.HlbO.N. 


(.bartered  .Accounts, 

•Auditor* 


Profit  and  Loss  Account 

for  >hr  Yrtir  Ii^ndr.d  80th  April,  1038 

Vet  Profit  for  the  year  ended  .iOih  April.  1048.  before  providing 

for  the  undamofed  Items  .  .  .  . 

Interest  on  Investments . . 


$702,485.72 
17.406  2! 


Depreciation  on  Property  and  Plant 
Bond  Interest 

Bond  Discount  • . 

Directors'  Fees  . .  ■ 

Legal  Fees  . 

Executive  Salaries  . 

Reserve  for  Government  Taxes 


$.406,500  no 
115.164  .48 

21.2*7  54 
1.640  OS 
l.0?h  ?s 
47.040  20 
50.000  on 


Reserve  for  Government  Taxes  .  50.000  on  624.578  70 

Net  Profit  for  the  Year  transferred  to  Surplus  Account  .  5l*s.il<  24 

EARNED  SURPLUS  ACCOUNT 

.4(1  at  30th  April,  toss 


Balance  at  Credit  1st  May.  O'’  .  .  .. 

Net  Profit  for  the  year  ended  .40th  April.  10.48 


Deduct— Dividends  Paid 


$664,407  46 
186.114  24 


$840,520  60 
'>0.87  4  on 


I  'tv's  chief  economic  hai-ometer;  ing  ;,nowmg  for  se:i,?oiig|  varia-' 
'  "hen  farmer?  flo  well,  their  piircha.s-  n,.,.,  ,|,p  i,,;.-.  ;ivp|-;m,. 

ing  power  .v'lon  quickens  all  other  „ ,,  ,|i;.tjnctlv  i.et- 
loi.sine,??;  when  farmer.?  do  badl.v,  c,,mpan.?on  ihan  tliai 
their  depi'es.sion  quicki.v  spread.?  to  -,  ,,p  j.,pp|  ,r^,|p  p^ppp,^  „„ 
other  economic  areas.  cr,  ;,.,p  jn  a<  iivitv  in  the  ne;ir  fii- 

"The  erop  outlook  for  the  coming  ,,t  but  rather  a  furtiier  decline, 
.vear  is  encouraging."  sa.vs  Mr.  Me-  pp,  iliij,  a  itiattci 

I  laOnn,  "In  ftip  niaffpr  f»f  inoisdirp  trd  .p  arti\itv  A  ffu 


f.L  uomnion  snarevS.  rintPs  Funded  debt  of  Aluminium.!  March  .'Jl.  1938.  aluminum  nxportxv 

Aluminttim.  Ltd  earnings  '‘^P'^Ft? }  notes.  r  1337. .  totalled  $l-1,K"7.79i  again.st  .$13,319.- 

intdude  as  income  from  partl.v  ow  ned  I  I’W-.  Ann  •  p^^.^ij^Hted  balance  1:13  preceding  13  month,?.  Due  to 

subsidiaries  only  amounts  received]  V®  -,44 -.on  against  $18,608.-  the.  fact  that  Ihe  present  heavv  over- 


from  these  subsidiaries  in  dividends. 
( 'ompany'.?  share  In  surplus  of  partly 
owned  siihsidia lies  at  end  of  1937 


sheet  of  $2"’  644..'>00  against  XlX.bi'o.-  ipe.  raci  mat  ine  present  Heavy  over- 
888  at  end"  of  1936  Working  capital  seas  moveniciii  of  aluminum  was  Just 


was  shown  a'  $16,196,185. 


getting  underway  in  ilie  spring  aod 


$61.248.7.42 

4S,S??,4I« 


rtalani-c  .  i-  2,3,1.4.834 

hini'k  Alarket: 

'■  hares  vrek  ending 

Ma.v  28  .4.:j4n  o9  I 

'  opper  June  1  ?  cent..  V.4' 

Whea’  Jure  !  -Ju!.’-  h.i’s  cen's.  'V;t:nipeg 
'Ab  rnmnared  with  (  u-resuonding  uernid  ia.=t 


(inly  two  of  the  six  factors  u.sed  hoping  for  a  luuiiial  crop.  If  ihi,? 
ID  this  I'onnection  showed  a  gain  hope  is  realized,  are  the  cimditions 
over  the  same  week  of  last  .vear.  f,,r  marketing  iirofitalile"  Ihis  i:- 
The  index  of  capitalized  Imnd  yields  no  less  iuiporiani  than  Hie  size  of 
was  more  than  16',  higher  than  at  the  erop. 


Industrial  'Lrend  Down 
For  Next  Few  Month? 


•  hat  time  Declines  of  12.8%  and 
S';  w  ere  show  It  in  carloadmgs  and 
"■ho!e:?a!M  p|-><es,  respectively  The 


"It  IS  too  riflen. 


"  hich  '  anada';? 


deficit  ID  bank  clearings  and  in  peritv  hinges.  Because  of  her  va..t 


than 

the  si 

zc  of 

Ill  it;;  weekly 

-ummar.'  of  1 

lie  gen 

cial  liusincs?  :? 

itiiation  the 

Stand 

over 

looked 

lliai 

a-'l  ,?;i;i  1  i  ?l -1 

1 'omii;'ii,' .  0 

if  .Np'v 

the  1 

'actor 

upon 

\  o;  k .  current l.v 

commen'  ; 

1:.  fol 

tricull 

Ural 

I"'"?- 

low  ,  "Tbp  uiif< 

o-tunate  sale 

'  expe 

owned  suDsidiaries  a'  ena  ot  i.i.o  •  ■  ,.nihe  Fatly  summer  of  last  year,  conipari- 

-„p,-al  .-(niotmied  to  $1,838,181  (excluding  Balance  .vf  dividend  a  tea  is  on  he  \ 

accumulated  defieiis  of  one  siibsidi-  Aluminium.  Ltd.,  pr(  fet  red  '  •  ^,p  f.|,j,p  j;,,  jid  iking. 

ary.  investment  in  which  previously,  paid  off  last  yeai.  In  April,  of  llti.?  _  _  _  _ 

had  hecn  'vritten  offi.  year,  stoekhniders  al  a  special  meet-  riMunwr 

Last  .vear.  Aluminium.  Ltd.,  .sold  ing  authorized  the  directnr.s  to  pa,' -  >11-1'  I 'Ml  I  MIKOM', 

.SO.nnn  shares  ot  common  stock  for ,  di' 'dFUd'-'  'he  common  in  full  '"  l•>ln1l)nl<l1I  E  lai.li  .hm.-m  .vf  g 

1:5.129.978.  using  proceeds  for  retire-,  in  I""'  eonimon  stock,  althougli  ,  'V.j, -flj'"’ 

men.  of  preferred  stock.  no  dividend  o.t  common  has>ct  , 'Va’^lrnc'  mu 

.\n  issue  of  $12.59(1,990  of  l.-year  been  declaied.  wben  W.  M- l‘lii'Ui;iii.  pm.siUcut  of 

3*4',  deiteniurCH  of  Aluminum  Co.}  Indicaling  extent  of  improvement  the  firm,  inicrv  icw cii  itnaiii  df  TraUc 

fif  (  anada  (snbsidiaryi  ai?"  w  a.s  in  Canadian  alitminum  exp'tris  diii  -  <’fficial  at  ' 'ami-o.si'.  .\  .-i  first  .sii  j, 

sold  last  year,  the  issue  being  placed  ing  the  normally  inactive  sltippitig  '""""I  sinr'iug  ilic  new  |iroic(  1  1’  w,-j. 


.\n  issue  or  XlL’.b'U'.nuu  or  li-year  open  oeciaico. 

3*4',  deiteniurCH  of  Aliiminiim  Co.}  Indicaling  extent  of  improvement 
of  (  anada  (snbsidiaryi  ai?"  wa.s  in  Canadian  alitminum  exp'tris  diii- 


Proceeds  were  iiseil  in!  months  of  early  in  the  year,  exporls 
lansifui  of  the  operating  in  .lanuary  'his  year  totalled  in  value 
ilani  and  in  part  in  ip.  $751,585  again?*  $:!73."97.  in  .laituaiy. 
|Sr,,(i(in  5’';  bonds  of  par-  19.37.  in  Fehruary  $2,698,89:*  again?* 


I  omii;'ii,'  of  Np'v  company's  plant  and  in  part  in  ip.  $751 ,585  again?*  $:!73. "97.  in  .laituai  y.  ,  j,, 

commen'  ■  a:  fol-  deeming  $8,286,999  5'';  bonds  of  par-  19,37.  in  Fehruary  $2,698,89:*  again?  t  ,.p. 

o-tunate  sale-  expe-  rni  company.  Another  change  la?t  $5''S.315.  Marrii  .$1.81*4  985  against  la' 

automobile  indufit ry  |  j car  wari  elimination  of  ILl'Of.enn  .$1,319,015.  For  the  12  tnoiif  ho  rmled , -an 


|MM|>()srU  thill  :i  Wool  siDiiring  ami 
Ur.ving  (ilant  be  opcnc-l  ttic;  .sijninirr. 
c,-ii(|ini:.  .?|imuiim  ;iu-l  wisniii;;  I'taw- 
<  he.'  of  lb"  |il;inl  wiiulu  be  im'  oit'i 
opf'rati""  1"  I't;:''.  iiccorUing  'o  *ru- 

tatn-c  plans.  I'-tcfriri-  proi  eeUmg  a 
-airicv  i)f  pnssiV'i'’  w  nnl  .'  uppliv.s  wtl! 
be  made  'hrvushout.  'h?  provinc,?. 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  3,  1938 


CAN.  BREWERIES 
SECOND  QUARTER 
MUCHJMPROVED 

Net  Profit  of  $1 1,064  Compares 
With  Loss  of  $25,590  i 
in  1937  I 

WORKING  CAPITAL  DOWN 

Canadian  Brewerie?  .Limited  re- j 
ports  a  profit  of  .Tlt.PKI  for  the  rtiree 
months  ended  April  .30,  193S  after! 
charges  but  before  providing  for 
minority  interests  and  Dominion  in 
come  til^es.  This  compares  with  a 
loss  of  125,500  for  the  same  period 
of  1937. 

Profit  from  operations  increased 
from  .lfil.191  for  the  three  months 
ended  April  30.  1937  to  $146,713  for 
the  three  months  ended  April  30, 
1036.  Other  income  of  $13,731 
brought  the  total  to  $160,447,  and  af 
fer  interest  of  $26,346  and  deprecia-1 
lion  of  $123.0.38.  there  remained  a 
profit  of  $11,064.  sub.iect  to  provi 
Sion  for  minority  interests  and  Do 
minion  government  income  taxes 
For  the  corresponding  quarter  of  thej 
preceding  year  the  company  report-! 
cd  a  loss  of  $25,500  after  interest  of 
$25,666  and  depreciation  of  .$75,945 
Operating  profits  for  the  twelve 
months  ended  April  3o,  1933 — dis 
tincf  from  the  company'.s  fiscal  vear 
which  ends  October  31  —  amounted 
lo  $1,043,675,  against  $601,982  for  the 
Tit  rive  months  preceding  Other  in- ! 

'  nme  of  $71,781,  compares  with  .$68. 
.575.  and  total  Income  of  $1,115,456 
with  $670,556  Interest  charges  fo' 
the  ctirre.nf  period  amounted  to  $98. 
130  contrasted  with  $103. 057,  and 

nrovi:.!on  for  depreciation  to  $390, 

004  contrasted  with  $103, 057.  and 
provi.-ion  for  depreciation  to  $399. 

contrasted  with  $.332,099  Pro 
fit  after  the  above  mentioned 
charces  hut  hrfnrp  provision  for  mi 
noriiT  interest  and  Dominion  gov¬ 
ernment  income  ta.ves.  amounted  to 
$617,932  for  the  103s  period  com¬ 
pared  with  $235,389  for  the  1937  per¬ 
iod 

Profit  and  loss  account  figures 
compare  as  follows; 

12  Months — April  30th 

1933  1937 

$  $ 

P— ?,»  from  Oper  af- 
***-  ^1!  Taxes,  except 
Inc-rne  Ta.xes  .  .  1.043.375  307,992 

Oi.he.'-  Income  •  •  .  71.761  36.574 

t  1 15.453  670  553 

.  „  .  .  .  96.430  103  037 

n.prec . .  .  399.004  152.099 

xPr-fiT  .  .  r  ..  .  .  617.932  235.369 

>: — s.jVjjyr,  to  provision  tor  minontv 
!r'*retis  and  Dominion  Go-i’emmcnt  In- 
■  ■  im*  T axe« 

‘'nn.-nlidated  balance  sheet  at 
April  30,  1938,  compared  with  that 
'if  .April  ,30,  1937.  indicates  a  reduc¬ 
tion  in  net  workins  capital  from 
1!.. 39,3.410  to  $1,151,938.  due  in  part 
*0  a  derreaE-e  of  $100,000  in  funded 
debt  from  $1,400,000  to  $1,300,000. 
Net  w(«rkine  capital  position  00m- 
liares  as  follow,-: 

- April  .loth— — — 

1938  ♦937 

»  » 

Curr  .Asset.  .  ,  .  2.733,642  2,799.302 
I  utt  Liebs  ,  .  .  I.56l.9nt  1.405.892 


M  c-rkiiic  Cdpile!  1.15  1.936  l,393,4!0 

I'urren'  assets  include  cash  of 
$142,420  and  investments  of  $293.- 
.■.".v  Inventories  of  $1,990,518  and  re¬ 
ceivables  of  $307,079  make  up  the 
balance,  I'urreiit  liabilities  consist 
of  bank  loans  of  $755,976  and  pay¬ 
able,',  of  $825,929. 

rogers-majesiTc 

VOLUME  STEADY 

Some  Relraction  Noted  But  Gain 
in  Refrigerator  Sale.s  Has 
Been  Noticeable 

Toronto  Officials  of  Rogers- 
Mairstic  l  orporation  Limited  state 
that  while  volume  m  some  lines  is 
ouipter  than  a  few  months  ago  gen- 
cralh  it  lias  held  fairly  steadi' 
.Marked  increase  in  volume  of  refri¬ 
gerator  .sales  has  been  noticeable 
I  bis  increase,  whieh  is  having  a  tan-‘ 
cihle  effeet  on  rurrent  earrilngs.  is 
attributed  in  company  circles  to  the 
fact  that  refrigerators  are  not  gen¬ 
erally  regarded  a.s  a  replacement 
produet  ,\s  a  result  sale  of  sueh 
products  is  not  affected  by  restrict¬ 
ed  purchasing  power. 

Drop  in  ronimodity  prices  does  not 
affecT  the  corporation  officials  state 
since  its  in\eufor3  position  is  in 
sound  shape. 

Report  for  the  fiscal  year  ended 
March  31,  due  to  appear  toward 
the  end  of  luly,  will  show  substan¬ 
tial  advances  in  business  by  all  de¬ 
partments.  T,ast  year  corporation 
showed  earnings  after  all  charges 
of  6fi  rents  per  share  on  the  “A" 
■and  "R"  stork  against  two  rents  in 
the  previous  year.  Further  gains  are 
expected  to  he  shown  In  the  1937- 
1938  fiscal  year.  ! 

(  ompany  officials  express  satis¬ 
faction  w  ith  results  of  the  sale  1 
early  this  year  of  its  w  holiv  owned 
subsidiarv,  Radio  Finance  '.orpor- 
ation  to  Industrial  Acceptance! 
Corporation  i 


Quebec  to  Build  Power 

Plant  to  Supply  Abitibi 

Quebec  —  Definite  decision  has ! 
been  reached  by  the  Quebec  Govern- 1 
ment,  following  study  by  the  National 
Flectriritv  Syndicate  of  which  A.  S.  i 
Beaulne  is  chairman,  to  create  a! 
pow-er  development  in  the  Abitibi 
region  in  order  to  provide  electricity  , 
for  the  increased  mineral  develop-  | 
men*  in  northwestern  Qiiebee  This 
was  the  .statement  of  Premier  Man-  | 
rice  Duplessis  last  week  following  a 
sitting  of  the  1  abinet.  The  decision 
w-as  definite,  he  explained,  and  all 
th.3l  remained  to  decide  was  the 
i|Uesfii)n  of  method  and  he  believed 
that  a  solution  had  been  found  in 
Ibis  latter  respeei.  The  Goveruuient 
had  received  reports  from  tlie  Syn¬ 
dicate  and  its  consulting  engineers, 
together  with  recommendations  and 
considerable  data,  and  was  still 
studying  the  matter,  , 


Y)omimon  Stores  Y^xplains 
Its  Position  On  ’The 
yiontreal  Chain  Store  Tax 

Because  of  widespread  publicity  concerning  the  stand  of 
Dominion  Stores  Limited  on  the  new  Chain  Store  License  Fee  in  the  City 
of  Montreal,  we  think  that  the  public  are  entitled  to  a  clear  explanation  of 
the  position  of  this  company  in  the  matter. 

Operating  S9  branches  in  the  City  of  Montreal,  Dominion  Stores 
became  liable,  under  the  tax,  to  the  maximum  license  fee  of  $1,000  per  year 
for  each  store  in  excess  of  the  number  of  ten. 

It  is  a  matter  of  record  that  no  syvstem  of  food  stores  in  Montreal  has 
ever  enjoyed  earnings  that  would  permit  paying  such  a  levy  for  any 
prolonged  period.  The  management  of  Dominion  Stores  was  thus  faced 
with  the  necessity  of  deciding  this  grave  question: 


Should  Dominion  Stores  close  the 
majority  of  its  stores  in  Montreal  and 
thus  avoid  the  maximum  tax.^ 


Surh  a  course^  it  was  seen^ 
^ouldhe  followed  by  conse¬ 
quences  which  the  manage¬ 
ment  did  not  like  to  face: 

•  The  majority  of  our  500  employees  in 
Montreal  would  be  without  employment ; 

many  of  their  families  would  be  deprived 
of  support. 

•  Fifty  store.s  would  be  vacated,  placing 
a  hardship  on  property  owners  who  have 
improved  their  premises  on  the  assump¬ 
tion  of  stable  occupancy  bj'  the  most 
reliable  type  of  tenant. 

•  Hundreds  of  suppliers  who  have 
found  a  steady  and  in  many  cases  an  ex¬ 
clusive  outlet  for  their  products  through 
Dominion  Stores  would  suddenly  find 
this  channel  closed.  large  range  of 
producers  of  agricultural,  dairy,  fish  and 
manufactured  products  would  immedi¬ 
ately  suffer  through  the  loss  of  this 
dependable  outlet,  and  additional  unem¬ 
ployment  would  result. 

®  The  thousands  of  customers  who  shop 
every  day  in  Dominion  Stores  in  Mont¬ 
real  would  be  deprived  of  the  shopping 
place  of  their  choice,  and  the  opportun¬ 
ity  to  profit  by  Dominion  Store.s’  service 
and  convenience,  quality  merchandise 
and  low  prices. 

®  The  general  public  would  suffer 
through  the  inevitable  tendency  of  fond 
prices  to  increase,  as  a  result  of  elimina* 
lion  of  competition. 


All  these  considerations  dictated 
against  a  sum.m.arv'  closing  of  the  major¬ 
ity  of  Dominion  Stores  in  Montreal. 


The  managemenf  ^hen  approached 
the  problem  from  another  standpoint  - — 
a  study  of  the  point  of  view  of  the  legis- 
lator.s  who  have  imposed  the  tax.  It  was 
freely  recognized  that  the  public’s 
elected  repre.se n tat ives  are  sincere,  pub¬ 
lic-spirited  officials.  They  are  coping 
with  a  tremendous  problem  in  the  task 
of  raising  the  necessarv  revenue.s.  at  the 
-same  time  they  will  not  deliberately  in¬ 
flict  hardship  on  anv  group  of  wage- 
earners  or  producers,  nor  wilfully  handi¬ 
cap  legitimate  enterprise. 

It  became  evident,  therefore,  that  the 
taxing  authorities  were  not  in  possession 
of  all  facts  bearing  nn  the  case  when 
they  imposed  this  levy,  and  that  they 
were  honestly  mistaken  as  to  the  ability 
of  Dominion  Stores,  or  any  other  food 
distributing  chain,  to  pay  such  a  tax. 

It  was  felt,  further,  that  the  taxing 
authorities  would  be  very  willing  to  give 
thi.s  CompanA'  an  opportunity  of  pre- 
.senting  these  facts 

In  the  meantime,  the  duty  of  Domin¬ 
ion  Stores  Limited  as  a  good  and  loyal 
"oitizen"  of  Montreal  appeared  plain: 
To  pay  the  new  licensing  .fee  without 
demur  nr  recourse  to  obstructive  legal 
steps  .  .  .  confident  that  such  an  action 
would  not  prejudice  the  position  of 
Dominion  Stores,  or  that  of  any  other 
company  involved,  in  any  future  dis¬ 
cussions  of  the  merits  of  this  taxation. 

To  our  Store  Managers  and  their 
staffs,  this  action  conveyed  the  welcome 


Payment  of  the  new  license 
fee  was  required  hy  May  2^, 
On  that  day  DominionStores 
paid  the  fee  in  full  for 
every  one  of  its  =;q  branches. 

assurance  of  the  intention  of  Dominion 
Stores  to  continue  tn  operate  all  of  its 

Montreal  Branches,  thus  protecting 
their  positions.  A  similar  assurance  is 
conveyed  to  our  property  owners,  our 
suppliers,  and  our  customers. 

Granted  that  our  action  imposes  an 
immediate  hardship  on  this  Company,  it 
is  felt  that  the  public's  recognition  of  our 
desire  to  co-operate  with  the  municipal 
legislators  in  the  solution  of  this  problem 
will  more  than  compensate. 

We  have  addressed  a  letter  to  the 
Prime  Minister,  members  of  the  Legis- , 
lative  Council,  the  Mayor  and  Board  of 
Aldermen  of  Montreal,  briefly  setting 
forth  our  position  and  soliciting  the  op¬ 
portunity  to  place  full  facts  at  the  dis¬ 
posal  of  our  legislators,  so  that  they  may 
arrive  at  a  .scale  of  taxation  which  is 
equitable,  and  within  the  capacity  of  this 
Company  to  pay. 

We  also  hope  that  such  a  hearing  may 
enable  us  to  present  a  more  general 
aspect  of  chain  store  distribution, 
namely,  its  importance  in  the  rapid 
marketing  of  the  natural  products  of 
the  province  —  a  factor  which  is  leading 
other  countries  to  foster  the  development 
of  the  type  of  distribution  exemplified 
by  Dominion  Stores. 

The  management  of  Dominion  Stores 
is  confident  that  the  eventual  result  of 
the  conference  which  we  have  requested 
will  be  favorable  to  our  employees,  our 
customers,  our  producers,  and  the  com¬ 
munity  as  a  whole. 


DOMINION  STORES  Limited 
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The  Blight  of  Social  Credit 

from  the  effect  of  Fremler  Aberh.arfs 
I  -  -  ..onfiscatorv-  legislation  and  other  policies  on  cap¬ 
ital  and  Investments,  reports  from  .Mberta  indicate 
that  Social  Credit  is  having  anything  but  a  salutary 
effect  on  general  busincs.-  This  week's  reports  from 
the  Canadian  Credit  Men's  Trust  Association  are 
typical;  from  the  report  from  Calgarv’  we  f|uoie; 
‘Ocnerally  .speaking  in  \iew  if  the  -rop  pros¬ 
pect?  at  this  lime  of  the  year  being  better  than  for 
many  years  past  and  the  steady  development  of  the 
oil  resources  in  Turner  Valley,  business  is  dragging 
far  behind  what  one  would  have  expected.  Little 
or  nothing  is  being  raid  off  olr!  pas’ -due  accounts  " 
P'rom  Edmonton  and  othCT  po.nts  come  similar  ’•e- 
ports.  particuiarK  tn  regard  to  ‘he  attitude  towards 
De^'oted  to  the  interest/^  of  the  inve.^fintr  jruhlic  *ii  the  past-due  obligations  And  the  ronrtCior.  of  business  as 
helif!  that  the  confidence  o'  cnpi'a?  is  e^srnticil  to  the  described  would  .seem  To  ht  tn  markea  contrast  to  that 


Budget  as  the  Basis  of 
Federal  Finance 
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stabihtij  of  finance,  the  pronporUu  of  mduetry  and  (he 
develorinievt  of  our  resource^,. 
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prevailing  in  Sa.'ikatrhewan  From  F.eg'.na  and  Sas¬ 
katoon  the  report.®  indicate  improvement  and.  while, 
collections  still  are  unsatistaotorv .  ‘hey  ar®  reported  a.s 
being  "slow"  to  "fa.r",  whlc.".  mu.st  be  considered  as 
gratiftring  when  the  oxg.er.ence.s  of  .Saskatchewan 
farmers  in  recent  years  are  taken  into  consideration. 

Credit  is  the  bans  of  practicaily  ail  business  opera¬ 
tions  nowadays.  Ir.  Alberta  real  credit  Is  being  re¬ 


in  u 

(oinplicated 
rcspccl  ■  he  id- 

eiiterp";®e  in  this  ccun- 
vit  les  (  ON  er  a  «  '.der  scoiie 
and  .siu'M  a  sieaiei  lariei.i  than 
those  -'f  any  other  i  anadiaii  hiisi- 
j  najs.s  O'  orfi-anlzation  Its  enipli).\ees. 
’  '.nrlnciinE  regular  and  fluctuating 
!  siAffs.  number  about  Ha-tthh  iiersons. 
of  .  'vhoni  53. 0(1"  are  scatteied 
throughout  the  country  In  xanmis 
■  centres  outside  ilie  .seat  of  go\ern 
T.out.  Its  na.i  roll  ('.weeds  ?77,<'n(i 
uOO  .annual!.'  Its  annual  revenue 
iioir.  .aggregates  o'er  <6ito.iton.o00 
and  1t.«  total  cash  tin  nover  amounts 
•:i  over  *!.. 500. 0(10. non  t’nforf unaie- 
ly  in  tlicse  hard  .'ears  its  expehdi- 
■’jres  Ilia.'  exeeerl  the  fir.st-named 
'tgure  of  rmenue  rOeeipts  b.'  a  com- 
fortable---or  rather  'incorufortablA  - 
niargin 

In  collecting  these  revenues  and 


n>  PR  'V  C.  I'LARK 

VliniAtAi  •'i  I  inanc^ 

ArnuAl  Mf'ting  tif  THa  i  AnAHiRn  Political  5Arvt< 

!"  pan.'  or  the  f'anadiah  Pacific  Rall- 
".ay  All  this  ma.'  ha'e  liistified 
,'our  exeeiiti'e  In  asking  for  some 
explanation  of  the  system  "  hicli 
coiiii‘ols  t'le  financial  artiiv.nisi ra¬ 
tion  of  the  llovernnient  of  i  anada. 


slicn. 


iriei  i«’'  ?'hoot 
I  iru.7.t  I  shall 


,ia\e  to  sa.'  I  liai 
seieral  target.'  ami 
not  mirr  iheio  all. 

!f,  ff,  if, 

I  anada's  financial  .administratian 
is.  a.''  .'Oil  kuo",  based  on  the  bud- 


rtiere  are  ('ther  reason.*,  rnually  po-  gefary  s.'stem  rather  than  the  non- 
tent.  "hoh  iustif'  me  in  giving  this  budgetary  s.'siem  In  concluding 
explanation  In  terms  primarily  of  their  study  of  the  financial  adiiilnis- 
simple  exposition  rather  than  of  cri- ■  iratlon  of  Great  Rrilaiii,  Willough.'  . 
fical  appraisal  .\exeit holes.*  simple;  Willoughby  and  IJnd.sa,'  give  a  sum 


25  YEARS  AGO 

from  the  tile,  of  I  he  1  inenriel  Time» 


I'to'  annual  rcoori  of  Montreal 
I.ighf,  Heal  {(.  l’o"ci  ''iimpan,'  shoxv'. 
gross  earning-  of  Vi,7ini'.,'i(i*i  a.gain.  t 
t  1  la  !•  .'rar.  -^urplu.:  .a'ailable 

foi  diVKlrnJ.-  «,a-.  ?7.7 1 '. .  I  ."7  a;  com 
paiee]  With  $2. 'll  1212.  The 
'-'inipanx  rar  norl  is',  on  i  api'al  .-totk 
The  .'-oni  of  |.■|.■|fl.nr^n  ((.-i-  '  i-.an  .fe-rred 
to  i-f'srt-'  o  I'o!  .|rpi-ri-'.i:  I  111  .-igainSt  a 
-uni  of  X  ('111, Ill'll  !;i  1  V  f  a  i-, 

\t  th®  .annual  nii'i'iiiig  of  Dome 
Mine.-.  Lid.  an  in<  i<a  f  m  i  api'al  from 
I  |.’l.,inn,onn  t.i  t,'.,oiio.iiiiii  -(a  aulhorized. 
proceed-;  to  b®  n.r  l  for  enlargine"  mil! 
from  i'l  to  too  staoip.®.  I’rofits  for 
'Car  'xri'p  *602. Snf, 


exposition  of  so  large  and  coniplicat- 
ed  a  siili.lect  In  whai  should  he  a 
short  paper  may  not  lie  as  easy  as  It 
might  appear  There  is  sfi  much 
interlocking  In  the  proces.sps  and 
agencies  that  have  to  Ik  described 


Trading  profi's  of  Maple  l^eaf  Mill¬ 
ing  I'oinpaii,'  for  past  ;  tai  amounted 
lo  *4  in..32.'j,  an  im  r<-;j.  o  of  S7,26'“r. 

ssential  feaUire.s  of  the  biuo>,  of  "  hn-h  w  a,  paid  as  interest 

for  dii'pc'  loans  from  banks. 


mary  of  the 
British  budgetary  system  "hicli  may: 
w-ell  serxe  a.«  an  Introduction  and  a 
guiding  thread  to  w  hat  I  have  to  say 
about  our  own  system.  Their  de- | 
scription  of  fhese  es.sc.nllal.s.  xvlth 


and  the  results  would  appear  ’’’fking  these  expenditures  if__  re 
cetves  and  depo.*iis  .some  h,.->.nnn 


■efore.  should  ha-ce  very  careful  consideration.  We  Sa-skatchew-an  ha?  nothing  to  gain  in  the  approaching!  cheques  each  year,  totalling  around  lerlslative  and  administrative  grist-;  the  end  tjiat  the  executive,  the  Par- 
r  not  onlv  to  such  safeguard.*  a*  mav  seem  ad-  provincial  election  !"•  eoiiowin?  Alberta's  examnie  i  Jl.of'h.OfM'.OOO;  pay  s  $4.s,0d(i.0iin  in  mill.  Again,  too  much  detail  may  liament  and  the  pebple  shall  all  have 
b!e  in  View  of  the  too  frequent  laxitv  in  the  attitude  lb  .oOotxmg  A.bertas  example.  ^  i  Nearly  before  them  il.e  full  purport 

noniHoalitie.s  and  nrovince.*  towards  loan?  .secured  -  -  T  .  .  \  pensioners;  and  redeems  4.30.^000  hut  too  drastic  pruning  of  deails  Of  the  p.'oHc^^ 

ting 
icen  .  T 


It  Gets  Back  to  the  Tax-Payer 

Although  the  plan  ‘.r,  provide  *30.000,000  for 
municipal  pro.iccl?  out  "f  the  federal  treasuiw. 
with  provincia.  guarantfe.,  ,=  hould  not  place  anx'  undue  placed  by  Social  {'red 

strain  upon  the  credit  of  th®  three  authorities  involved,  to  be  far  from  satisfactory,  rer'ainly,  in  vlexv  of  the 

it  doe?  establish  a  pr.nripie  anc  set  a  precedent  and.  report?  of  pr®v,ailin2  business  conditions  referred  to 

therefore 
ref? 

Vi  sa  ble 

of  municipalities  and  prox'inces  toxvarcls  loan,?  secured  i  ou** 

^  Ranli  nf-  Canaria  anri  J  Cnartit  >  interest  cout>ons.  On  the  arerage, 

from  Ottawa,  hut  also  to  th®  desirability  of  stipulating  DanK  Or  V,,.anaaa  ana  OOCI^  L^reait  working  day  It  sells  :(?,nf»n 

the  conditions  under  which  undertaking?  thus  financed  .  T  F,  a-s  1?  reported  from  Ottaxva.  t'h®  government  mimay  order.?  and  Do*ta.i  not;e«.  It 

shah  he  carried  out  if  tney  are  to  compete  with  private  *  reached  it,®  decision  fot  the  out-and-out  natlonaliza-  buys,  ref'nes  and  sails  in  tham-orld  k 

enterpris®  VVe  have  in  mind  particularly  th®  public  'ion  of  ‘h®  Bank  of  Canada  following  an  attack  of  >nark(^f.s^  pra.ctii^liy  ail 

utility  field,  thi*  .fitters  in  the  Liberal  political  camp  because  of  the 

That  If  is  'unfair  that  a  muniripai  or  ntpcT  public,  compaign  being  waged  In  Saskatchewan  by  Mr.  Alxer- 
enterpris®  sho'uld  be  financed  on  the  national  credit  to  hart,  then  it  strike?  u?  that  there  has  been  some  very 
compete  'vith  other  undertakings  in  which  tnvesiorf.  P'Xir  master-minding  (in  the  part  of  the  party's  field 
have  placed  their  f'.mds  must  be  apparent  to  .all  those  generals  U®  can  think  of  no  other  single  Incident  in 
who  still  have  faith  In  the  capitalistic  syslen''  The  the  careei  of  the  Social  Crcditer.?  that  has  so  definitcl.v 
effect  ic  to  discourage  the  investment  of  private  capital  indicated  that  the  movement  was  being  regarded  seri- 
in  such  undertakings  and  the  fears  of  private  en'er-  ously  outside  of  Alberta. 

prise  th'us  created  are  noxx‘  being  recognized  as  respon-  The  step  which  has  been  taken  in  havnng  the  govern- 
sible  for  the  sertou.*  depression  being  experienced  in  ment  purcha.se  all  the  outstanding  shares  of  the  bank 
the  United  States.  Despite  billion.?  xvhicb  hax’e  been  indicate.?  no  change  in  Central  Bank  policy.  The  Bank 
spent  on  Nexx-  Deal  pro.iects  and  other  billion?  promised  nf  Canada  has  been  a  government  bank  ever  .?ince  the 
there  i.*  a  disquieting  lack  of  confidence  on  the  part  issue  of  additional  shares  which  placed  control  in  the 
of  business  'vhicb  u?  reflected  in  public  sentiment  hands  of  the  government,  and  even  before  that  there 
In  the  United  States  today  practically  all  leaders  tn  'vas  little  doubt  as  to  who  was  directing  its  policy.  The 
industry  and  finance,  as  w-ell  as  manv  of  those  res-  manoeuvr®  would  appear  tn  b?  de,?igned  to  add  strengd-h 
ponsible  for  th®  government  s  policies,  realize  the  '-<2  the  government'*  contention,  in  the  face  of  th®  cam- 
importanc®  of  restonng  confidence  a.nd  stability  In  palgn  again?’  th®  '’hartcreil  bank*  by  the  Alberta  gov- 
private  enterpns®  if  prosperity  is  to  be  regained  and  emment  party,  tii.at  i.tedi'  1?  routrolled  by  the  Bank 
established  on  a  stable  basis  That  is  a  state  of  affairs^’f  Cana'da  rather  than  i'\  ’h®  prix'ate  institsjtlons  and 
that  w®  in  this  country  might  w-ell  recognize  in  avoid-  that  the  Bank  of  < .'anada  1,?  not  only  (  ontrolled  bv.  but 
Ing  the  mistake  of  'using  p'ublic  money  to  set  'up  gov-  now  is  to  be  aetualiv  owned  lork.  stork  and  barrel  -- 
emment  enterprises  to  compete  with  taxable  private’ |  by  the  people  of  1  ana-la 


Th®  I  'anadian  (Ipneral  Electric  (‘Vim- 
pan.v  has  deriiied  to  consolidate  the 
selling  organizai ions  of  1 'anada  Foun- 

_  ,  dry  I'o.  and  t'anadian  Alli.s-fhalmere 

that  it  IS  difficult  lo  decide  the  ha-:  such  emendations  as  I  deem  it  neces- ,  |,,ri  under  the  tatter  name,  'xhlcb 
sis  on  n  liich  our  material  should  be  sir.'  to  make  i.n  fit  Canadian  con- ,  mor®  adequately  co'  er.s  th-  wide  lang® 
orga.nizpd.  that  Is  to  say,  for  exam- !  ditions,  may  be  paraphrased  a?  fol- ;  of  mechanical  appaiatu.-  handled 
pie,  whether  on  the  principle  of  his-  lows:  ,  *'  . 

torlcal  evolution  or  on  the  ba.als  of:  1.  The  adoption  of  the  principle  df '  7.'?!”''*/.!" 

the  governing  .statutes  which  deter-  a  budget.  This  mean-  the  defiuite 
mine  prorediire.s  or  of  the  agencies  acceptance  of  the  principle  tiiat  all 
and  individuals  w-hich  perform  stra- ,  of  the  financial  need.*  of  the  cmeru- 
tegic  functions  in  the  adnunistrative  ment  for  th®  period  lo  ti®  financed 
bank  drafts  for  a  total  of  $70(^.nen,-  process  nr  of  the  cours®  of.  say. a  rex-e- !  shall  be  considered  at  on®  ftnie  ao- 
000;  iss'its  .3,600,000  and  4,000.000  nue  or  expenditure  Item  through  the,  cording  to  a  'veil  defined  idan^  to 


til®  «ho'v.M  net  prorps  for  'be  year, 
after  t>aying  <?iri®-n'  <haip‘-s.  'if  tl,- 
l.’.e.'nS.  D'-,  idetid*  rcc  ®)'  ®(i  from  th® 

r'timpany'®  b-Odiiigs  of  1'omlnlou  cot- 
fori  and  Merchant.*  Cni'ons  hs'-® 
am»unt®d  ’o  *12'- 424.  hnnsnng  tp,» 
cfimpanv's  n®»  Incom®  to  ,yi.;'51,130. 
an  Increase  of  *23  232 


may  result  in  giving  merely  an  (2Ut-  dition  of  th 
line  of  the  eleflaents  w  hicli  are  al- j  prospecti'-p 
read'  familiar  to  you.  In  what  T 


Treasury,  prt4eut  and 
(ToPtinued  on  page  T  ) 


put  of  O'tr  gold  mine.?  and  this. 

'veil  a.*  other  fac.tpr?.  neceaeltAtAe 
importa-n'  operation,*  in  foreign  ex- 
changp  Its  financing  aefiviMe? ' 
constitute  'he  most  important  fae-j 
tor  In  the  investment  markets  | 
I'unn.s  th®  last  five  j-ears  It  has 
floated  for  new  cash  reqmramenta 
and  for  refunding  purposes.  In  Fan.-  j 
ada.  London  .tnd  New  York,  securi¬ 
ties  aggregating  O'er  .*2.260. OOfi, 000 
not  including  guaranteed  1  N.R.  obli- 
caiinns  which  would  add  another, 
*235.000,000  to  the  total  01  Domln- ' 
ion  Treasury  bills  which  are  sold  In 
the  .anioiinf  of  *26.000.000  or  *.30.nori . 
000  p\pry  fort.niglit  in  redeem  matiir- 
ing  i.*sue?  of  a  similar  amount. 

¥  ¥  ¥ 


Air  Defence  Policy 

Actually.  Osnada  ha*  no  dePnlt®  air 
poll®}  :  rto  long-range  policy  with  any 
Unow-n  or  st.a'crl  ohjectiv®.  \\  hat  wp 
hav4  Is  a  policy  that,  ha.s  b®®n  backed 
into  by  .stealth:  a  sort  of  hand-to 
mouth  affair  whiCh,  after  more  than 
a  year,  ha.®  left  us  with  12  service 
'plane.?  in  the  co’lntr^.  T*  is  hardly  a 
comfoi-rable  (M»nditlon;  and  it  is  cer- 
taintly  not  a  cre,3ifab!p  on®.-  otlaua 
fottvnnJ. 

•Aherhart  Arromplishments 


what  (‘anada 
f'roe  Prc.s.v. 


needs  today  —  London 


In  alt  pr.ababtlit J .  t.he  Sa  ka'chew  an 
go\®rnni®nt  ha?  hrough*  al*mit  a 
The  complexity  and  large  scale  of  much  ercater  reduction  of  debt  to  in 


undertaking?  In  the  last  analysis  the 
responsible  for  bb'_h 


taxpA-yter  Is 


Salary  Publicity  Is  Bad  Business 

QALARIES  of  Canadian  business  executive?  remain 


Actually,  *ane  and  intelligent  conduct  of  th®  ( 'ana- 
[  dlan  central  bank'?  operations  has  depended  and  *Till 
,  depend?,  on  th*  caliber  of  the  permanent  staff,  on  the 
governor  and  hi?  assistant.?  N'o  central  hank  can  he 
operated  completely  independent  of  popular  opinion, 
and  to  that  extent  can  iievei  o®  1  omplelely  indepen- 
th?  private  business  of  those  directly  concerned  and  dent  of  the  general  poiirie-  of  th®  gocernment  in 
are  not  proclaimed  far  and  -.vide  by  Government  edict  power,  the  experts  on  Ih®  Bank  of  Canada  staff  will 
a*  ‘h  the  ca?®  in  tb®  Uni‘ed  S'ates  This  is  as  it  shoulid  continue  tr.  guide  offinsl?  of  the  government,  in  fiscal 
be  and  long  ma.v  if  so  remain  There  is  always,  how-  matters,  fully  a.s  much  as  they  are  influenced  by 
ever,  the  possibility  that  a  political  'Peeping  Tom  '  may  opinions  of  the  giyvemment  leaders, 
raise  the  question,  although  it  is  doubtful  whether  a  General  policle.s  of  the  Bank  of  Canada  can  be 
platform  'vith  such  ?  plank  -would  gain  many  v'Mes  expecte'd  to  continue  along  a  course,  somewhat  to  the 
An  impartial  survey  made  in  ‘h®  United  States  some  left  of  that  which  the  ®xtreme  right  wing  of  the  hank- 
month?  ago  by  th®  American  Institute  of  Publte  ing  fraternity  might  sponsor,  yet  far  from  any  course 
Opinion  resulted  in  a  vote  of  in  favor  of  .salary  which  might  seriously  in.jure  Canada  s  credit  or 

publicity  and  -oU'-  against  A?  might  be  expected  the  radicaliy  unsettl®  business  confidence,  .'thoiiid  any 
voters  in  the  upper  income  class  opposed  publicity  by  giyvemment  attempt  to  force  radical  or  rev-olutionary 
8  majority  of  61'.  to  ZZ' r .  voteis  in  the  middle  income  policies  on  the  central  bank,  the  publle  would  have 


clast  opposed  by  ilie  slight  majority  of  b2',  to  4S-, 
whil®  voter?  in  the  lower  income  class  were  m  favor 
b'  a  majority  of  61 'v  to  39' r. 

President  Ro<2?evclt  has  favored  salarv  publicity  a? 
being  in  the  interest?  of  public  moral?  but  the  salary 


ample  warning  --  probably  through  Immediate  resigna¬ 
tion  of  the  present  officials  of  the  bank.  or.  before 
that,  ample  publicity  frr>m  political  circles. 

Despite  the  seeming  tear.?  of  the  political  wuseacrc? 
at  the  Capital  that  Social  irredit  is  a  menace  tn  Sas- 


fig'ures  a.-  isr.ued  by  the  government  ar®  the  gross  katchewan.  we  fmd  it  difficult  to  believe  that  the  people 
fig-;,rc-  'neforo  deduction  of  income  taxes  w-hich  are  r,f  that  province  will  duplicate  th®  mistake  rnade  by 
excerttonally  high  in  th®  upper  bracket?  The  general  the  people  of  Alberta  in  going  in  for  such  an  tmbaked 
public  I?  in  no  position  m  evaluate  the  services  render-  economic  and  financial  program  as  the  fare  which  has 
ed  bx  3  company  executive  and  it  1?  extremely  doubt-  -oecn  provided  by  Mr.  Aberiiart  and  .Ma.ior  Douglas. 


Its  finaneia!  operation?  <voiil(i,  under 
anv  eonditions,  warrant  a  eoniplirat- 
cd  adininistratlve  set  up  but  the  or 
eanization  '.?  oecessarily  far  more 
coinpIeH  berause  of  the  nature  and 
status  of  a  demnr-iatir  a-ivcrnment 
and  the  traditional  telafioris  tipiween 
the  exec'itive  the  Parliament  and 
Hi®  people  Por  the  same  rra.?nn.?,  | 
'he  need  for  established  procedures 
and  formalized  rontiol?  on  a  highly 
dc' eloped  scale  is  Imperative  The 
network  of  statutory  limitations,  ad-] 
intni-.irative  regiilatums  and  fradi- 
'tonal  routine?  and  pr'seedui es  whirh  i 
lias  been  built  up  vou  ma.v  pp  likely  ' 
'o  damn  a;-  biireaucta'i''  red  tape 
Rut  I  -vould  ?ugge.®t  To  ion  in  the 
word?  of  Durrell  that  governmental 
'  ®d  tap®  is  not  deliberately  manu  1 
faeriired  by  hide-hound  officials  out 
of  sheer  naughtiness  nor  Is  It  "pro-  ' 
duced  unwittingly  hy  niiiltiiiide?  of 
indusfriou.s  workeis,  each  blindly 
making  his  own  little  addition  until, 
like  a  coral  reef,  the  mas,?  become? 
a  harrier  within  which  reign.?  deep 
peace,  whatever  ftip  curremts  or 
wave?  of  activity  may  heat  upon  it 
from  w-ithoti'"  There  i*  red  tape 
which  Is  pernicious,  overdone,  rir 
out-worn  bi|(  for  th®  most  part  the 
systems  or  rout.l-nes  which  have  been 
developed  to  control  financial  ad- 
mlnts'ratlop  of  lat  g®  governmental  I 
operations  represent  merely  the  for- 
mall/  ng  ot  routinizing  of  th®  heat  , 
way  r.f  performing  an  act  which  has 
been  worked  out  by  a  long  senes  of 
nameiesB  official?  statesmen,  and 
parharaenury  committees.  If  con¬ 
stant  ly  adapted  lb  .changing  condi¬ 


tion 

ini' 


dividual.*' than  the  government  of  Al¬ 
berta.  \nd  ha?  -Jone  .?o  I®gBl1y. 

Mr.  .-Xberhart  ma^  do  something  t®'. 
He  may  l>e  able  to  demonstrate  tha’ 
hi*  t he.ori®.?’ are  eoiini*. 

Pu'  'h®  fac-t  I?  that  he  ha.?  -Ion® 
nothing  of  the  kind  'ip  'o  date  T’ldg 
ms  I"  hi.?  rerfoi mances  up  to  daf®  h® 
mu,?'  b®  regarded  a.?  a  false  pn>vhe*. 

J^ridno  f.^adrr-Post. 

Relief  and  Politics 

ft  IS  riot  only  a  grea'  ei  il.  but  a 
e*preh®n.?ib!e  pra-’tlce  lb®  mixing 
up  of  partisan  politic,?  with  un®mploy 
m®ni  relief  ma'ters.  And  fni  'hi? 
pra-  tioe  there  i?  nothing  bu'  the  s*X’®r-  ' 
e?t  publie,  oondCmnatJon. 

The  grea'  ma  ion'y  of  the  (  ‘anadian 
r®opI®.  one  ma'  he  certain,  do  not 
wan'  part'-  politic.?  in  relief,  .\.?,si? 
ian<  ®  .-of  thi?  kind  should  hi  i^strihut 
ed  oven)'  and  honorahlj  'hroughoui 
the  whole  cOuntiT  whefex-er  It  is  nee.j-  | 
ed  And  to  take  'h®  gttttiid®  that  a  | 
man  and  his  famib  are  to  h®  placed  , 
m  some  political  category  on  the  relief 
roll?  I?  a  wretched  attitude  deserving  1 
of  th®  bltter®st  c®nsure.  — ff-t/if-ir  Afo-tf  ’ 

TTie  British  ELxample  j 

tv®,  in  Canada,  ar®  fortunai®  that  . 
both  th®  Bennett  and  King  govern  1 
ment?  in  de.aling  with  'he  depre.ssion 
followed  th®  lead  of  rji-eai  Britain 
rather  'ban  'he  fnited  State?.  Th®  ] 
re.sult  ts  that  today  w-e  are  immensely  \ 
better  off  m  Canada  than  across  th®  ' 
line.  During  th®  month  of  .Vpi-11  for  ; 
example  in  t-ondon  thei®  was  a  de-  | 
crease  of  S(?2  in  th®  ntimbei-  of  re<  i 
pients  on  'h®  relief  roll.?  over  March  : 
and  566  ttelow  .April  of  last  year.  Thi.s 
does  n-of  mean  tha'  w-e  should  do, 
much  cheering,  hut  al  lea.st  there  is  no 
reason  for  pessimism  in  Canada.  There  j 
is  every  reason  for  np'imi.sm.  .\s; 


If  Made  in  Canada 

Th®  huge  iiiipoits  of  n®w  a'lto?. 
tnirks  and  lui.sse?  into  ("anada 
I  makes  on®  wonder  lust  how  mu(  h 
I  ("gnada  would  benefit  if  all  these 
vehi(-Ie.?  wer«  ruaiiufai-tured  In  'hi.* 
eountry.  in  March,  1*12  pa;-!sengei 
auio,s  and  22  tru(k«  >ver®  imported, 
mostly  from  the  United  .States  and  , 
'h®  total  '-alu®  of  these  alone  was  | 
well  over  a  mini-ui  and  a  half  dol-  ] 
tars.  Ill  a  reeeni  address  In  O.shaw-a  ' 
U  wa?  learned  'ha'  ®very  ear  majiti- ; 
fac'ili-ed  In  Canada  represent.?  *7  ; 
working  day.?.  '  tn  that  hasl.s  'he  care  i 
imported  In'n  Canada  In  March  alone  | 
would  "qual  17.*  working  da.v.?  for 
t  .non  ppopto  Wha'  (.?  th®  an.=  'ver  to 
'he.s®  imports®  Putting  move  men  on 
relief  11.?!-,.,  w®  would  :ray  —  Ottawa 

rtme* 

Turner  V'alley  Empire  .Asset 

How  true  that  "the  Empir®  mS'-  be 
might'-  glad  "  of  Turn®r  Vatl®'- — if  it? 
d®'-e|opmen'  can  k®ep  'jp  with  th? 
armament  rAcers. 

Every  nation'?  defence  polic?  s®efr!.' 
to  recognize  th®  Supreme  importance 
of  th®  aiv  Hrnc®.  facton®?  are  turn¬ 
ing  out  fighting  aircraft  in  huge  num 
her?  from  th®  giant  bomber  to  'h®  tmy 
mosqult-i-like  scout. 

But  of  what  a' all  al!  the?®  aireraft 
if  there  is  n-.ji  fu®l  enough  In  Keep 
th*m  in  the  air®  Th®  sugge.stion  1? 
well  taken  that  the  t'lo'ii’rnmeni  nf 
Canada  to  som®  extent  and  that  of 
the  I'nited  Kingdbm  emphalically 
should  include  m  their  plan.?  th®  stor¬ 
ing  'ip  of  oil  and  fuel  against  thai 
da,'  t’  i.s  not  le.ss  important  than  the 
making  nf  guns  and  the  enlistment  of 
men.  —  C'j.io'tr;/  .Mbrrtan. 


A  new  concern  promoted  has  been 
!  incorpvira'e-l  under  th®  nani®  of  'he 
Pm'-tncial  rap®i  Mtll?  Cornpanv's  Ltd., 
wph  a  eatil'a!  '''')''k  of  *5.o"2,2(-.n.  th? 
aniount  tielng  'h®  i(iinl>iii®d  .stock  of 
'he  Bt,  lyawropce  Paper  Mltls  ''’o  L'd  . 
an-1  ‘h®  Huirtir  Paper  dt  >  oa'4d  Mill.? 
roinpajiy  L'd. 

Hon.  Frank  Cochran®  ha.-  tabled  in 
'he  r'-'iimmori.?  ?ub.?;di®s  foi  rall'vays  for 
•h®  vear  totalling  approxunatch  *22  - 
r, no. 202  nf  whl®h  b®’w-een  *1.6.202,1102 
and  *1(1,002, 000  i?  for  tn®  1  anadian 
Northern  hn®?  in  On'ail”  afcl  'he 
■  tA'c?'  A  .suh.eidy  of  le.tno  p®,  mil®  is 
granted  for  fh'  '  t’ta'w-a-Torotito  lln'., 
a  fli.stanc®  of  252  mil®* 


Funnv 


you  don't  seem 
'*0’J  ""1®  two  'C 


Hello,  ejeorge, 
well  dressed  a? 
ag''." 

"FXinny;  the.y're  the  same  clothe.?." 

Real  Knov.ledTe 

"Re.suil.s!  '  e.xilaiiiicd  E-lis,iii  to  in 
asslsliitit  marveling  at  t),®  l,®.vi!d('!'lng 
total  of  his  failures  -  ,6n.ii;,n  e.xpeil- 

ni*nts,  for  exHinpl®,  before  he  suc¬ 
ceed' d  "I'h  a  n®'v  siorriji®  t,at'.-:y 
•'Results '■  \X'h’-.  man.  1  ha'-o  go’ten  0 
lot  of  re.sult  !  krio'v  ,se'-®ral  'hou- 
sand  iliitigK  that  won  t  work.  ‘ — H-'riti- 
ineria. 


they  .serve  not  merely  a  useful!  Hon.  \v  n.  Euler,  mim.stei-  of  trad® 


ful  ''hethcr  ine  publication  of  th®  salaiy  figure?  do  any 
4oo.j  whatever,  while  th®  harm  tiiai,  may  be  done  1.? 
'crv  great 

Ar,  iiitc testing  e.'vainpi®  of  ho'z.-  ‘hese  figure?  are 
'uicd  ha.?  juit  been  ictiived  An  -  nterprising  publisher 
in  the  United  Slate®  i?  no-v  ir.ruiiig  a  'alary  directory 
cervi(. e  whien  inel.iOe;  the  uanies  position  and  saJarte? 
of  more  than  16  oOb  Principal  American  executive?" 
The  cost  1i  too  liigh  tot  tne  I'ily  i  urious  but  1.?  cxlreme- 
Iv  low  for  a  list  -pf  tn®  meruhers  of  the  highest  income 
group?  in  the  eountry  Rcgaidlcs?  of  the  reasons  for 
publication  of  ih®  directory  there  is  little  doubt  as  to 
ho'v  th®  book  wiil  be  used  since  it  is  a  most  convenient 
'  sucker  list  This  1?  only  one  result  of  th®  vi-'holesalp 
Invasion  of  personal  privacy  which  is  th®  publication  of 
Information  relating  to  salanc?. 

In  Canada,  fortunately,  -what  a  man  came  is  still  his 
O'w  n  busincT  and  the  business  of  those  who  pay  him 


Even  the  fact  that  .Mr  Ab®ihart  and  hla  friand.s  are 
still  in  power  indicate?  Iiltle  or  nothing  That  the 
people  of  one  province  ar®  reluctant  to  recognize  their 
error  i.?  no  reason  why  that  error  should  he  repeated 
in  another  provin®®  whet®  the  people  have  been  in  a 
position  to  afijireciaie  developments  and  .judge  the  con¬ 
sequences 


vitally  necessary  purpose 
{’rohably  because  thi?  business  of. 
go'  c-nment  is  your  business -every-  , 
ho,l(  s  business  — you  may  know-  less 
ah®i|!  it  than  you  do  about  the  op-, 
erafiens  of  the  MasBe.v-Harris  '  nm- 


and  ®omm®rcp  rer®ntlv  .slated,  w® 
should  not  allow  our.selve.s  to  b®  m- 
flii®ncpd  I'y  thp  .American  situation. 
\X>  arp  foriunatp  'bat  w’*  *1®  In  th® 
British  pponomic  orbit.  ,A  liftiP  more 
faith  in  our  own  country  and  a  grcatAi 
determination  'o  think  nationally  I? 


To  Restore  Confidence 

In  I  anada  toda.'.  imfortunateiy 
public-  c-onfidence  is  at  a  low-  ebb  -- 
and  husines.s  is  nn<  ei-*am  her-aii.*e  it  ' 
knows  not  what  i.s  ahead.  Th®  Domi-  ! 
nion  r.iclg®!  is  h®lng  withh®ld.  pond-  [ 
Inc  th®  f-omplotion  of  th®  now  trad®  I 
agreemont  hotw-oop  C'ana-la  an'i  th® 
fnited  .States. 

This  "aitmg  and  wondering  c-annol  j 
do  this  i-ountry  any  good  Industry  I 
IS  uneasy  and  h®*itant  and  ®niplo> 
ment  IS  suffering  accxirdingh  ,  One  of 
th®  throats  to  that  nati.onal  unit'- 
about  which  lh®r®  is  so  much  political 
talk  'hose  days  is  f®ar  that  the  forlti 
coming  trad®  agroomont  witli  XX’asli 
ington  may  d®al  industry  a  hard  blow, 
and  'hereb'  increa.?®  nnompln'  tuonl.  ' 
while  harming  agncultiir®  wliu-h  il  i-  j 
(iosigned  to  hfip.  by  ®l®ci®asinc  ih® 
home  mark®*'*  buying  powoi. 

Ottawa  has  not  y®t  got  luvn  !n 
eronomi®  hodncK  which  i*  public 
®onfid®nc®  -  ^tmtiorri  Pro'  no  fJrraM 


Size  and  Color 

A  very  large  .American  •••bman. 
wearing  a  hnllian'  ir®J  -jif-.-,  and 
rhan.v  dlarnbrid.?,  '»-en'  t-.  oonsult  2 
eelfbra'td  dress  deslgiivr  'Mr. 
tVoiih,''  zh®  said,  “■wha'  color?  .-h-ci’  i 
I  wear'!’"  Tha’  corno'..'*®'i-  ic-k'-d  b-  i 
o\®r  a  brief  momen'  a®-']  '-  I'li-d 

"My  dear  mai7Am®,  'vl,,-r-  th- 
fashioned  th®  himinniig'ard  aiid  'If 
butterfly  He  ma-i®  ineio  of  briii.,an’ 
color?:  but  when  Hi-  ■  isa'-cd  '  >«  ■ 
phani  He  mad®  it  'aup®  '  -  In'inn- 

duality  an'i  Ciothr^ 

Banks  Full  of  Money 

Th®  oitizcns  of  Eureka  Kan.,  ''ot®®! 
*72,222  in  l.emds  a  littl®  while  ago  f,--! 

I  a  n®w-  si)ur(.p  of  water  .-uppl.' .  I'll- 
I  bond?  wci®  .sold  and  1  h®  -I'x  d.l  1. 

,  took  Ih®  m-uicy  'o  '  h®  Eureka  l-an'- 
I'vhPrp  city  fund”  nr®  k-pt,  .\n  I  ;  h® 
bank  turned  it  down  xtor®  .amazins 
siill,  no  othei  iianK  in  lb®  -  ity  w-"ild 
lak®  thi?  d®pr,si‘.  ■I'b®'  ®l®;o'i  wan* 
any  ni.cir®  no-n®.' .  S®'  wha'  ■  ti®  t'-a 
reka  city  offn  lals  di®l  "a*-  lo  plat® 
ihi.s  *72.222  IP  11  nnshbormi  bank.?. 
J.i.iliio  IP  I  a-  li  ,l®po  ll,  \\  'III  ,'<lrrrt. 
.loll  rnol. 


Curt  Comments  on  Current  Events 


Too  much  of  our  prosperity  depends  on  posterity. 

¥  ¥  ¥  ¥ 

Don  '  Irtok  now",  bu'  Mr.  Hepburn  hasn  t  been  in  tJie 
headline?  for  tixo  'x-eeks. 

¥  ¥  ¥  ¥ 


Perhaps  tha'  ,*20.000,000  claim  against  Kerr-Addlson 
except  when  he  fills  in  hi.?  income  Ux  return  or  tries  ‘Mine?  can  be  worked  out  on  the  insUlment  plan. 


to  per'uade  the  family  that  the  old  car  will  do  for 
another  vear. 


¥  ¥  ¥  ¥ 

Recent  turns  in  international  event*  are  reported  to 
_  have  ".atupefied  ■  German  political  rirclee.  It  seems 

Is  "Padlocking”  the  Answer?  fhromr.  ^  if,  ^  ^ 

T  N*  the  diocuEsion.?  of  Quebec  s  "padlock  law"  arising  If  Conservatives  are  so  anxiou.?  to  get  a  grtod  new 
-4^  In  the  House  of  Commons  'Jiere  is  evidence  of  an  leader  why  not  make  the  post  desirable  for  .‘*uch  a 
increasing  appreciation  that  not  only  is  this  a  provin-  man  ? 

rial  matter,  but  that,  in  endeavoring  to  order  its  own  ¥  ¥  ¥  ¥ 

house,  the  provmclal  government  ma.v  have  a  better  "With  everyone’s  nerve.?  alread,y  on  edge  comes  thSi 
understanding  ®»f  th®  problem.®  xx-ith  ix'hich  if  is  faced  world-shaking  news  that  Cerile  Dionne  hasn't  gained; 
—  problems  peculiar  to  thi.=  province— than  federal  law-  any  weight  for  a  month.  j 

makers  And  that  i?  a  situation  with  which  politicians  ¥  ¥  ¥  ¥  j 

and  others  "who  ix'ould  direct  public  opinion  In  other  That  tke  railways  will  keep  out  of  politico  was  th® 
parts  of  Canada  might  well  make  theni.selve,?  better  hope  expres.sed  la.at  week  by  Prof  H.  A,  Innls.  But! 
acquainted.  .will  politics  keep  out  of  the  railwa.v.s7 

While  xxp  have  our  doubt?  as  to  whether  this  type  of  ¥  ¥  ¥  ¥  , 

legislation  is’lU  attain  the  desired  ends,  w®  do  believe  ,rim  Farley,  who  celebrated  his  bOlh  birthday  this! 
that  some  method  to  restrict  the  activities  of  the  pro- 1  week,  claims  fo  know  about  100,000  Americans  intim-| 
pagandisls  of  variou.?  "i.sin.?"  i.s  de.siro'.is,  We  have  ately.  Well,  he'.s  the  nation's  postmaster.  I 

lltUe  confidence  in  lb®  .suggestion  that  condftlons  ini  ¥  ¥  ¥  ¥  • 

thi.?  country’  should  b®  mad®  so  satisfactor.x’  for  the  It  has  been  auggc.stcd  that  Quebec'.?  "padlock  law"  is 
people  that  Communism  would  not  attract  them.  To  dangerou.s  becau.-ic  if  if  ran  keep  out  Communism  1* 
us  it  seejn.s  that  rondition.?  are  already  .*0  attractive  in  might  also  be  employed  to  keep  out  Social  Credit.  Well, 
this  country  that  all  too  manv.  (Jommunist?  and  other.:,  it'.?  an  idea. 


Every  little 
ment  occur.?  ii 


b  'h  the  quietnes.s  that  has  pre- '  there  is 
'ai'®'l  on  the  local  Street  different,  'vere  'o 
Vr  tiF,4L  brokerage  house?  have 
MOKK  found  if  nece..s.?ary  to  re¬ 
duce  their  staffs  to  \ery 
small  proportion.?.  The 
pr®)®®3s  of  letting  people  out  ha? 
hp®n  going  on  for  some  months,  "ith 
th®  result  that  in  many  offices  there 
is  a  mere  skeleton  of  sUffs  around 
A?  a  result  partners  of  firms  are 
f'i;®i  nc  theniselx e.?  occupied  with 
nia'iers  of  routine  which  they  had 
no  touched  for  many  year?.  Rii' 
ni  •  I  of  it  has  been  don®  with  a 
touch  of  humor.  This  is  due  to  the 
fa-  I  that  customers  dropping  in  are 
P'-King  a  lot  of  fun  at  the  memhers 
of  dlfferPn*  firms.  In  one  well 
kn-'w-n  officA  on  ?t  lames  street  one 
of  'hA  partners  of  the  firm  was  dis- 
•  '  ®red  marking  the  hoard,  ju.st  for 
'oqiethlng  to  do.  One  of  the  cus- 
''■:ii®r.?  happened  to  drop  In  and  ex- 
I'  essed  pleasure  at  finding  there 
« oi '  something  that  a  partner  of  a 
film  could  really  do,  and  this  result¬ 
ed  -n  a  free-for-all  around  the  office. 

Il  the  same  establl.shment  a  little 
I.-'  -  r  one  of  the  partners  was  noticed 
2  'naring  over  the  hgnk  hooks  across 


feeling  that  if  .New  York, 
'vere  '()  give  a  better  account  of  it-j 
self  ?eveial  .Montreal  stocks,  er,pe-| 
cially  (he  papers,  would  immediately 
become  more  active,  due  to  the  fart 
that  there  is  a  feeling  that  from  now 


holding,*  of  tlu®  srcurincs  are  in  On¬ 
tario,  (Jver  I  he  past  few  ,'cars. 
though,  several  .Montreal  in'ostnieti' 
trusts  have  acquired  substantial 
holdings  of  both  issues  in  order  to 
create  a  fan  divrr*M,'  for  the  tola) 


Made  a  Dummy  of  the  President 

If  ,' iKi  hav®  a  r®la'i'  ®  -'i  fi  i®iTl 

"ho  ha  bci'ii  II  "ff  .1  lu.i'-O®  "f 

him>®ll'  .hiikiiig  hand.  "I'li  rre.i-lon' 
William  H  Tat'.  .'-I'l  'an  -J"  a  li'llc 
cgo-(l®flat ins  .5  'lor.'  I'l  -m  \\  a  hiii. 
urn  last  "cck  I'  ll,  of  an  ®ntei  i-ri.-ing 
plHito8ra|di"i  m  ilia'  cit.'  -'.5  ."ai  a.-y 
'Xli't  bail  a  Ilf®-:  iz'  -lunim.'  mad® 
Taft  "  hil®  h®  "a  l’i<'  i-l,  n'  and  <  b  . 
f'.ii  a  pri-'®.  "oiild  lak'-  yo'tr  pi-t'ii- 
shaking  han®J  with  1  Iv’  dumm'.  Ila- k 
a'  horn®,  'll®  haii-i  ;- liak-  r  could  rn'.?.; 
about  ho"  hr  "a.;  greeted  p®i-®ona:l 
liy  the  I’lesnlenl.  an-i  im  on®  "a  an 
liu-  "i.sei.  'i'll®  phoUia i'O ph®i  n®' ®e 
I  rieil  Hii.*  .*inni  "  itli  an,\  ,)tlv'i  I'l-r -1 
dent,  perhap;-  on  reqio'.'  rr.nn  1  li- 
Whit®  Hou*®. —  n TR  .I'lurii'il. 


PI 


aym? 


olllic: 


on  the  paper  industry  i,*  going  to  do!  holding*  nf  diffeieni  inisls.  The  li- 


"  a 


much  better  than  it  has  in  the  first 
half  Ilf  the  year. 


while  some  develop- 1 
market  (lading  that 
has  even  the  old- ' 
!’•  timers  puzzled  In 

I,IQrn>4TI0N  knoix'  iust  what  is 
the  cause  of  it  A  , 
recent  dc'elopment  of  this  character' 
was  supidied  hy  the  large  offertngej 
nf  Interaialiona:  Petroleum  stock. 
For  many  .'ear.*  this  ha.?  been  one  o( 
the  most  popular  issues  on  tiiei'an-, 
Rdian  boards,  a.nd  many  estate?  in  | 
Ontario  are  obtaining  their  main  In 


quidatinn  in  Intel  national  Pete  goes 
to  slid"  how  easy  it  ir-  'o  (|j.?lut'li 
the  investment  po.sition  of  an  invcsl- 
iiieni  slock,  cspeciall.'  when  the  ('p- 
eration.?  are  in  foreign  roiintrie.s 
where  changes  in  governmeiii  can 
occur  suddenly  , 


At  a  time  "hen  both  lirokers  and 
clients  a'p  finding  ■'  diff;cii!i  'o 
make  the  odd  doilar.  ;iiic:-- 
M  \RFSG  e.?'.Lng  stories  come  :n:o 
RE.\I,  'arious  offices  regarding 

Mrt.VEV  the  big  money  that  is  be¬ 

ing  made  in  other  lines. . 
One  of  the  most  Interesting  stories  j 


prilPlial  'd'ficc  m  ,1  onall  'ir«n 
'ii-ani.  'I'lv  I'tfiii  p.ii'l  .Ti'i"  :i 
,'®ui.  and  (here  "a,  k-'cii  <  ftiiiiM  t  it  i-m 
for  il.  I  till'  of  Ih"  lamlidalc  l-z®kirl 
Hick:-,  "a-  a  ■hr®"d  |i.ll,i"  alii  a  m  a* 
lampaigii  riin-l  "a.  iiiiiicd  mn  'o 
liiin  To  Mlc  a?lon;  linn  ii'  T  .all. 

ho"®'®!'.  If  "a  -  ij>r>ai®'l. 

'  I  ■  ait  1  a-.-'-oiini  for  it."  -aid  -m®  nf 
'll-  ■’  'i®r*-  o(  Hn  k.:'  pail'  gi-i'iiiiil  , 
■\\  i'h  Mia!  money  'v®  InniM  ha'c 
"on.  H  i"  -lid  .'lilt  lai  u  ou'.  Ez® 
kll  I 

'\\  ®il.  '  ai'l  Ezckril.  ".'■®i  -c®  I  ha' 

-fl'n  e  pa.'  *  oiil.'  a  '®ai'  .*alar.'.  .in’ 

I  di'ln't  *r®  an'  *c!ire  in  pa.' mg  112'''" 
gi'i  Ml®  offn®  S'l  I  li'iughi  .1 
li'-l®  farm  in.icad." — 1  h  li.itum  .‘in/’lirr 
.t/ Kill  (or 


come  front  the  dividends  that  areithat  sinick  the  local  Street  reccnllyl 
romliig  to  them  from  this  old  popii- 1  had  to  do  with  the  earnings  of  the 
lar  issue.  International  Petroleum  I?  I  well  known  radio  artist  known  ns' 


Unashamed 


Whil®  th® 
'.St*  i-hiefi.' 


ram®  o( 
upon  h. 


Ed"  in  Booth 
great  and  uiii 


closely  allied  to  Imperial  Oil,  and  in,  Bazooka  "Bob"  Burns,  who  appears  |qU2  fal®nts  a._- an  actor.  " 

this  way  is  controlled  by  Standard!  on  the  same  program  headed  by  Bing  .  "  '  .  . . 

Oil  of  New  .lersey.  Its  business  has  I  f'rosby.  According  to  reports  made 
lo  do  particularly  with  the  operation!  to  the  Income  "Pax  Collector  in  1931. 
of  pipe,  lines  In  South  American !  "Bob"  Burns  reported  total  income 
countries,  and  its  earnings  have  kept!  nf*l.,60rt,  while  in  1937  he  disclosed 


!bl®  that  hi: 
the  theater 
efforts  lo  ral: 
poslthm  in  th. 


finc'l  --.'nt  ribution 
was  hi  unremitting 
-  It  lo  a  more  deserving 
American  scene.  Bulb 


ste  coming  here  from  those  countries  'vhii  h  have  tried 
out  radical  s.yst.em.?  and  theoiie.?  with  ilisajipointing 
results. 

on  one  point,  hoix-ever,  wr  ilefinitpl.v  do  not  agre® 
xvith  the  Quebec  go'-ernmen' 
incline  to  the  belief  that  if  d 
Communista  it  is  just  as  desirable  lo  check  the  activi 


¥  ¥  ¥  ¥ 

The  American  kidnapping  industry  might  have  been 
ruined  long  ago  had  it  been  made  a  criminal  offense  to 
pav  ransom  money.  Why  give  credit  to  men  capabl® 
idea?  on  padlocking.  We  of  committing  such  crime?  with  th®  high  moral  sen?? 
s  desirable  to  check  '.he  of  carrying  out  agpeemenls  ba.'-e-i  on  the  paying  over 
of  ransona  mone.y? 


?' .)g®r.=.  Brokers,  however,  are  find 
12.-  It  difficult  to  get  out  of  their 
i'-i'C.*.  and  -ecehtly  ou®  of  the  firms 
I,  ■  d®  th®  proposal  to  their  custom- 
'  men  iliai  they  .>hould  iiav  rriital 
th®  *pace  occupied  liv  ihclr 
k*  3  h®  vie"  'h-as  taken  that  flic 
'  III  had  '0  ticar  all  the  expense  cif 
'll®  renia!,  and  a.*  the  ru:stoiii®ra’ 
men  were  making  money  from  time 
Mine  the  least  they  might  do  was 
"  'hip  in  a  little  .something  towards 
I  IP  rental*.  Thi:?  is  certainl'  a  new 
‘■penencp  for  the  local  Street,  hut 
.dd-tjp'er*  point  out.  a  change 
'.in  (omr  .(Inloi-t  an,'  da'.  No*- 


rnad  to  the  bank,  something  tha 

i-ually  done  by  one  of  the  nies- 1  up  to  a  marvellous  level.  Fnllo'?'ing!  'hat  he  had  made  .*400,000 

the,  trouble  thai  happened  to  the 
oil  rompanles  in  Me.xico,  ho'vever. 
some  of  the  inxestmenl  trusts  that 
were  large  holders  of  International 
Pete  got  a  little  disturbed  regarding 
the  situation  in  some  of  (he  South 
.American  rountnes.  and  »®r®  not 
SI)  oertain  regarding  the  position  of 
International  Pete.  As  a  result 
some  of  these  large  holdings  came 
on  the  market.  Imt  (here  must  have 
been  very  ivilling  buyers  hec4jiiK€ 
most  of  It  was  liquidated  without 


When 


aa  actor  and  manager,  h®  was  d®voted 
to  the  highest  principlen  of  drainatlc 
art.  .A.*  a  pairon  of  th  -  theater,  h® 
and  ex.iiting.  nex-ei 


asked  for  a  more  detailed  report  of  1  was  di.scerning 

his  earnings  Burns  said  that  w-hiie  |  P'TmlMirig  hi?  f.anilly  to  atten-l  a  nlav 
he  had  made  .*I..)0(i  in  1934,  in  1935  It  ; 


had  got  up  tn  *9.000,  and  In  I93H  had 
jumped  to  *100.000,  while  the  in- 
erea-se  for  1937  over  the  previous 
vear  ixas  *300,000.  when  (he  total  got 
to  *400,000,  (jf  eoiirse  (he  income  tax 
had  not  been  deducted  from  these 
aniniints.  but  they  went  to  show  how 
much  money,  some  of  the  people  in 
Hollywood  have  been  grabbing  off 
at  a  time  when  big  brokerage  firms 


caii.sing  rniieh  of  a  fluetuation  m  th®|  in  New  A'nrk  and  .Montreal  have 
prn  ®.  tn  1  anada  the  pvincipa!  mar-  been  li' mg  off  their  capital. and  shir*' 
kc(  for  International  Pete  and  Ini  ing  red  fi*iire.=  nf  a  size  that  the? 


until  he  had  firnt  a.?rprta)n®d  i's  char 
aeter. 

A  clergyman  once  wrot®  to  Boo'h 
and  inquired  if  h®  could  b®  admiM®-! 
by  a.  sid®  or  r®ar  dnor  of  Mi®  (heat®'', 
and  avoid  Ml®  ii.sk  of  licing  .sc®ii  bv 
tii*  parishioners 

The  gr®a(  aclor-managcr  replied, 

"There  i?  no  door  tn  my  Mieater 
through  which  Gol  lann'il  see" 
f'hHitffnn  Sriciirc  4(oM(for. 


th  , landing  the  protracted  dealings  penal  Oil  is  in  Toronto,  and  the  main  uex-er  expected  to  experience. 


Th®  Tinanrial  ri?n®«  M  publish®, 

CrAiz  Si!.®»i  XV*s'.  Montr®*!.  bv  Th® 
Montr®»l  Financial  Tin-®?  Publlshini; 
Company  Limitnd.  Monlr®*!.  Secretary, 
A.  E.  Thomas. 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  3,  1938 


Government,  Municipal 
Public  Utility  and 
Industrial  Securities 


Hold  or  Sell  basip  of  IhP  company's  contracts  and 
o»f  o1  niir  ’•i*’  arrangements  reached  with 
.ih/irr.i  nf  //,,p  Montreal  Power,  appears  relatively 
well  .seciirerl.  This  indicates  a  yield 
of  better  than  on  the  existing 
market  for  the  3'p  of  1973,  a  yield 
;  it  would  not  be  an  easy  matter  to 
improve  upon  today  with  the  same 
j  degree  of  security. 

I  Current  market  for  the  bond  is 
,  S6>2-88'2,  or  more  than  2  points 
better  than  the  market  of  85  at  the 
SO'V  from  hus  time  you  wrote  us.  Dependent  upon 
developments  .  in  the  bond  market 
iept^ndmt  on  connection  with  the  company, 

doRs  not  or-  there  may  be  some  further  limited 
,  he  could  uar  appreciation  in  the  value  of  the  issue 
thrr  channels,  \  after  the  new  securities  that  are  to 
i  that  he  hold  |  exchanged  therefor  come  on  the 
f  six  months, .  market. 

nluinn  better  -  Your  suggested  switch  into  the 
tear  end.  !  Northwestern  Utilities  involves,  we 
ltd  he  firrntly  believe,  .some  sacrifice  in  the  way  of 
•’  I  security.  The  future  of  that  com¬ 

itate,  in  view  PJ^ny,  as  you  doubtless  arc  aware, 
irket  outlook,  depends  very  greatly  upon  continued 
:hase  of  com-  cheap  .supplies  of  natural  gas  from 
r  investment,  the  Turner  Valley  and  other  oil  and 
1  more  to  re-  areas  in  Alberta.  You  are,  pro- 
locks  already  bably,  also  aware  that  some  concern 
market  condi-  been  expressed  recently  —  since 
the  bringing  In  of  major  Crude  oil 
oday  are  obs- 1  wells  in  the  Turner  Valley  district 
id  breadth  of  with  regard  to  the  future  supplies  i 
IS  and  Indus-  c'f  natural  gas  in  the  foothills  pro- 
’  U.S.  during  '^'ince  Northwestern 


above  400  feet  level.  New  company, 
with  market  conditions  unpropitloiis 
has  apparently  had  some  difficulty 
in  financing  for  further  development. 
Reported  within  jiast  few  weeks 
financing  arrangements  being  made 
and  hopes  to  resume  work  early  this 
summer.  Slock,  considering  stage 
of  development  at  property,  must  he 
lookefi  upon  as  flefinitely  specula- 
t  ive. 


C.  P.  R.  Common 

’  f  hul  l'  refill  ii'ith  hill  rest  for  tn/iny 
liriirs  the  piif/rs  of  ifour  paper,  and 
I  hai  r  I  II  1)1  sure  hruefited  fherehi/, 

'  At  this  lime  I  am  ronfeniplatmp 
’  the  piirrhasr  of  a  him  h  Of  Canadian 
'  Pai'ifir  runnnon  sloi  k  at  the  current 
firicf  or  us  neai  to  .¥.5.00  as  is  pos. 
siblf’  ill  the  near  future.  Mi/  reji.sons 
for  interest  in  this  stock  at  the. 
present  time.  are.  the  po,ssU)iJitp  of  a 
fine  n  heat  crop  in  the  irest  this  pear 
uhich  must  he  shipped  at  least  to 
’  the  elevators  and,  inth  the  many  tear 
scares  in  the  air  at  this  time  them 
mirjht  posibhi  he  some  forcir/n  huy- 
inrj  this  summer.  I  ironder  if  you 
icould  care  to  make  at  this  time  any 
statement  on  the  adrisability  of  sueh 
a  more  from  a  purely  speculative 
point  of  view-  Any  remarks  in  favor 
of  or  a.yninat  this  idea  of  mine  iroiild 
I  he  r/reafly  nppreeiated. — ‘M/rt-s.'!.'’ 

Consideration  of  C.  P.  R.  stock  as 
a  speculative  purchase  at  prevailing 
market  levels  of  around  .’■I'j  involves 
recognition  of  the  fact  that  net  earn¬ 
ings  for  the  first  4  months  of  this 
year  have  been  sharply  lower  and 
that  a  reduction  in  "special  income” 
appears  probable  on  the  basis  of  cx- 
pei'ted  return  on  the  company’s 
holdings  of  Smelters  for  the  current 
year. 

;  There  is  on  the  other  hand,  as  you 
1  point  out  in  your  enquire',  the  pros¬ 
pects  for  a  iDountiful  crop  in  the 
West  this  season  as  compared  with 
I  the  practical  crop  failure  of  last 
year.  If  early  crop  outlook  Is  rcal- 
'  ized,  second  half  results  for  C.  P  R. 
might  change  the  earnings  picture 
of  the  company  for  very  ra¬ 

dically.  In  addition,  there  is  the, 
■  possibility  •  ■  not  so  great  today, 
j  however,  as  it  was  earlier  this  year 
(--that  general  businc.ss  and  indus¬ 
trial  conflilion.s  may  take  a  turn  for 
the  better  during  the  seeond  half  of 

U  estern  Canada,  after  a  serie.s  of 
un.~atisfactory  crops,  is  just  about 
due  for  a  change  in  fortunes.  Past 
experience  indicates,  however,  that 
it  is  dangerous  to  place  too  much 
(  reliance  on  crop  prospects  in  April 
'  and  May.  Adverse  weather  l  ondi- 
tions  during  the  growing  and  bar-  ' 
vesting  period  can  change  and 
has  changed  in  the  past  the  crop 
picture  very'  maleriall.v 


/roin  siih.teriher^ 
111  ICri'lIrl  to  Iheir  h,  ir.ilt  me  ill  .1 
and  irrohlcin-1  '.ire  invited,  tii.i- 
iccis  *rc  hij.ied  upon  infoinin 
lion  ii  hii  h  I  III-:  |•|^  iMIl.ll, 
II.IJL'S  hehiii.it  reliahlr.  fan 
Slid  unjrrejudired,  ,  hut  hetjond 
the  e.rerrise  of  rare  in  sevurinn 
sueh  iiifornialioii.  'I'lfH  l'l\  1  ,V 
I'l.ilj  'IIMIf.s  rannot  as.-onm 
rrspoiis'hilil  y. 

Inquiries  must  hear  the  siq- 
nature  and  address  of  the  irrt- 
ter  in  order  to  receive  at Ir  ntU)n 
Snsu'crs  thovihl  to  he  nf  piih 
lie  interest  uill  he  puhhslod. 
iSlaniped,  addressed  eiivelniie  or 
postage  should  n.vrnmpa  nu  all 
inquiries. 


List  of  offerings,  or  current 
quotations  on  any  issues, 
furnished  promptly  on  request. 


Dom.  Scottish  Investment 

What  i.s  the  inrsent  jiosition  of 
nonunion  Peoflish  Investments  ? 
Ami  information  irill  he  much  appie- 
eialed,  "C.  A.  O  K ." 

Fiscal  year  of  Dominion-Scottish 
Investments  Limited  ended  May 
.list,  hence  operating  re.sults  will  not 
be  available  for  some  weeks  yet. 
The  fact  that  dlreclor.s  have  paid  or 
declared  dividends  aggregating  ?2..5n 
a  share  on  the  preferred  slock  for 
the  fiscal  year,  the  same  as  for  the 
preceding  fi.scal  period,  would  in¬ 
dicate  that  ripeiating  results  will 
not  he  much,  if  any.  less  favorable 

It  is  to  he  a.ssiimed,  in  view  of 
market  developments  during  the 
past  12  months  that  break  up  value 
of  the  preferred  stock  will  be  shown 
considerably  lower  ip  the  forth¬ 
coming  report.  This  trust  Is  not  a 
"trading"  trust  however,  hence  port¬ 
folio  value  from  .year  to  year  is  not 
so  sigpificant,  from  shareholders 
point  of  view,  ru*  income. 


Royal  Securities  Corporation 

Limited 

244  S»  jamee  St.reei  ,440  Bay  .Street 

Montreal  Toronto  2 

Rnli^ett.  John,  Oitava.  Wtnntftig.  Cnlgftry,  Ventfqeptr, 

(  horl'ifUtfittm,  Mnmxltnn.  S  f4  ,  London,  Eng. 


United  Amusements 
Players 

/  vniild  like  your  opinion  on  t'nif- 
ed  Amusements  Corp.  Why  is  Fain, 
oils  Players  so  much  hiqher  priced 
when  (i  think  1  C.  A.  pays  a  hiyhcr 
dividend  and  appears  in  as  yooii  p,n 
•sition  financially^  “Oakland." 

Famous  Players  and  United  Amu¬ 
sements  issue  have  both  been  fairly 
inactive  in  recent  markets,  hence  it 
is  somewhat  difficult  to  compare  the 
relative  market  value  of  the  shares. 
Famous  Players  voting  trust  sold  on 
an  odd  lot  at  24  rarl.v  this  month 
and  current  quotation  is  24  a.-ked 
with  no  bid.  United  Amusement.s 
"A"  sold  al.so  on  an  odd  lot  . 
earlier  this  month  at  1.5 '2  and  cur¬ 
rent  quotation  is  1,5-21. 

Last  year  Ignited  .Amusements 
paid  75  rents  a  share  on  its  "A  "  and 
''P"  stocks  while  Famous  Player.s 
paid  fin  cents  a  share  on  its  common. 
Recenl  dividend  declarations  would 
indicate.,  however,  that  fiO  cents  a 
share  may  he  paid  on  the  securitie.s 
if  of  both  companies  for  the  current 
-  year. 

.  Famous  Players  Uanadian  Corp. 

reported  a  substantial  improvement 
1  in  operating  results  for  the  year 
.  1937  as  rompared  with  193fi.  net 
!  earnings,  after  all  charges,  being  up 
t-  at  .$869,197,  equivalent  to  .$2.12  a 
n  I  share  on  the  common  stork,  from 
.$.563,096.  equal  to  $1.45  a  share, 
if  ('■ompany  has  outstanding  $7,050,000 
1-  of  1st  mortgage  and  eollateral  trust 
I  bonds  bearing  interest  at  rates  vary- 
p  ing  from  3^;-  to  Also  has 

h  outstanding  $73.5, 40R  of  mortgages 
h  on  thea.t.re  propertiep  and  $153,000 
r]  of  notes  payable  Karned  surplus 
J.  as  at  the  end  of  1937  was  $2,716,717 
p  and  net  working  capital  amounted 
t  to  $1,239,135  with  current  assets  of 
P  $1,776,875  at  a  ratio  of  over  .3  to  1 
to  current  liabilities  of  $537,7.50. 
r !  Cash  and  marketable  investments 
p  totalled  $1,292,874.  or  over  72'2^-- 
I  of  current  assets  and  were  equ.a.l  to 
4  almost  2*2.*imes  total  current  lia- J 
.  hilities.  The  eompan.v  has  no  pre-  j 
ferred  stock,  outstanding  common  I 
p  stock  amounting  to  408.524  shares  I 


Famous 


emment.  There  is.  of  course,  no  company,  net  earnings  of  S196.124 
mean.s  of  .saying  when  the  Quebec  were  reported  which  were  cquivaJeAt 
government  i.s  likely  to  consider  that  j  to  $3,5.65  a  share  on  the  5.500 
the  law  should  he  dropped  shares  of  cumulative  preferred 

Assuming  that  your  reference  to  '  stock  For  the  7  months  ended  f)e- 
a  contract  for  purchase- of  a  piece  ;  cember  31.Pl  1936.  net  camingffl 

of  land  on  the  instalment  plan  refers  amounted  to  $123,274,  equal  to 
to  one  in  which  no  mortgage  is  in-  i  $22  40  a  share  on  the  preferred 
volved  but  is  similar  to  i.he  type  of  stock. 

contract  list'd  in  the  purchase  of  an  I  on  the  listing  papers  issued  to  the 
automobile,  fngidaire.  etc.,  on  Uie  Toronto  Stock  Kxchange  wheA  the 
instalment  system,  the  moratorium  ;  preferred  slock  was  listed  for' trhd*- 
law  w’ould  not  apply.  In  such  a  con-  that  market  figures  were  pre* 

trac  the  vendor  of  the  property  rented  giving  estimated  eamin^fi 
would  reujir  title  until  all  instal-  ,  „  firm  of  Chartered  Accoua- 

ments  had  been  paid  by  the  pur  tantsi  of  the  company  based  ort  oP- 
cha.=er  and  in  the  event  of  default,  prattons  of  the  eonktltuent  ctom- 
would  he  able  to  seek  re-po.ssession.  p^^ipj,  f^,,.  the  l0-,vear  period  fr-«n 
^  ^  ^  1926  10  1935  This  figures  indicated 

AuH  &  Wiborg  Preferred  average  net  earnings  for  the  19-year 
Will  you  kindlu  aive  mr  uour  period  of  $132,612.  after  all  charge* 
opinion  on  the  preferred  stock  of  including  depreciation  and  inrome 
Ault  k-  Wihoiy  Ltd.  rurrently  quoted  tunes.  This  was  equivalent  W 
at  lOO-lOl  This  eonceni.  from  what  .$24  1 1  a  share,  or  over  3  times  dtvi- 
1  ran  qa.Ihrr.  has  had  a  consistently  fiend  requirements,  on  the  fiej.  pre- 
yood  record  and  raimed  Its  dividend  ferred  stock. 

.several  tinie.s  over,  even  durinq  the  Balance  sneel  position  as  «.t  De- 
depress, on  years.  As  there  is  no  ,5,3.  impressive. 

fonndrd  indebtedness  i.t  ironid  .serin  p,arned  surplus  of  $128,481  plus  dis- 
to  be  a  lairli,  safe  iiirrstmenl  and  a  tnbutable  surplus  of  $267,2.54  being 
/700  utriri  shown  Not  working:  rapital  amounG 

Hammj  been  a  reqular  suhsrnhrr  I  ,$6^4,125  with  current  assets  of 

to  you,  paper  for  a  number  of  years  jRiT.fifio  at  a  latio  of  over  6H  to  1 
and  valued  its  ron.servatism  in  the  p„rrent  liabilities  of  $123,555 
matte,  of  rrcominendatwiis  jor  w. 

vestment.  /  .should  appreciate  your  ^hout  3  times  total  cur. 

eommenis  on  the  above  slock.-  “r. 

^  depreciated  bv  about  57uey 

The  preferred  slock  of  Ault  &  Wi-  The  preferred  stork  is  callable  at 
borg  Proprietary  Ltd  ,  providing  a  ,hp  option  of  the  company,  up  -mtil 
yield  of  about  6' I  at  current  mar-  November  Ist  1939,  at  a  pries  of 
ket  leveb;  of  around  par  i$ino  a  ,4,04  a  3,,^)  thereafter  at  $10S 

share,,  on  the  basis  of  the  .short  3  f,hare  The  rompanv  is  Obligated 
pa.rt  rcf  ord  of  the  company  and  the  to  build  up  a  sinking  fund  for  re- 
10  year  rerord  from  1926  to  1935  of.  rilpmption  of  the  sbares. 


Utilities  has 
had  an  impressive  past  record  of 
operation.s  hut  there  undoubtedly  is 
an  element  of  uncertainty  in  the  fu¬ 
ture  prospects  for  the  company. 


Arno  —  Norlakp 

Wilt  you  please  he  flood  enrruflh 
and  flivr  me  some  information  on 
Arno.  I  have  held  Ama  for  yeq.rs 
bouflht  nf  .30,  /.«  there  any  pn.ssi- 

bility  nf  niy  ever  rcceiin.iiq  any  re¬ 
turns  on  the  above. 

Nnriake  at  7c  any  prosp-'ct  for  an 
increase  in  value 

Your  advice  irill  he  flrenllu  appre¬ 
ciated..  “S.  G  ,V."  ' 

Pmspects  for  both  Amo  and  Nor- 
lake  appear  definitely  obscure.  On 
the  unlisted  mining  market  the  stock 
of  the  former  is  quoted  at  1-2  cents 
while  the  latter  is  quoted  at  3.i^-4'2 
cents. 

Arno  Mine.s  Ltd.,  formed  in  1927. 
was  reorganize,!  in  1932,  sharehold¬ 
ers  rereiving  one  share  of  new  slock 
for  each  5  share.a  of  old  stock  held. 

Company  holds  an  80',  interest  in 
a  group  of  mining  claims  lo<  ated  in 
Roiiyn  Township.  Northwestern 
Queber  and  also  had  an  interest  in 
a  group  of  claims  in  .Toannes  Tovvn. 
ship  Holds  500,000  shares  of  Cler- 
nn  Mines  and  a  share  interest  in 
Orland  'lold  Mines  and  Argyle  Con- 
solirla.ted  (7olri  Mines.  Clerno  Mines 
and  Orland  Cold  are  gold  prospects 
operating  in  Queber;  A  rg^-le  ‘Conso¬ 
lidated  is  inactive.  No  development 
work  has  been  done  by  Arno  for 
some  time  now. 

In  connection  with  Norlak®  .Min-  , 
ing  Corporation,  pn-perties  of  this 
company  are  located  in  the  Chihou- 
gamau  mining  area  adjoining  that 
of  Consolidated  Chibciiigam.iii  Hold- 
fields  There  ha.'  been  no  r'cent  in¬ 
formation  with  regard  to  develop- 
menls  at  this  mine  but  w  are  in. 
formed  that  certain  negona  ions  are  a.nd  that  a  statement  to  shareholders 
now  being  carried  on  b-v  cffirials  regarding  same  i.s  expected  .soon. 


New  Share*  Coast  Breweries 

Will  Be  Traded  In  June  8 


Vancouver  —  New  shares  rtf  Crttst 
Breweries.  Ijtd  will  ho  traded  rtn 
the  Vancouver  ?toek  Exchange  in 
pla.re  of  old  on  \londay.  .Tune  fi.  it. 
wa.f.  announced  May  28th  after  a 
spiriai  meefinc  of  shareholders  Dis¬ 
tribution  will  he  at  the  rats  of  ten 
new  shares  for  one  old 


ment;  Investment  of  asset.*  is  lunlt- 
I  fd  to  high  grade  bonds  and  mort¬ 
gages  on  improved  residential  pro- 
pert.v,  and  the  terms  of  the  contract 
seem  generous  as  to  loan  values  and 
I  paid  up  certificates  on  surrenders. 


Investment  Yields 
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I  of  Class  "B  "  nou-voting  stock.  As 
j  at  the  end  of  19.37  company's  bal- 
:  ance  sheet  showed  a  surplus  of 
i  $238,296,  while  current  assets  of 
'  $142,570  indicated  net  working  <  ap- 
'  $307,524  and  current  liahilitie.s  of 
ital  of  $164.9.54.  C^ash  position  was 
good  with  ca.sh  of  $112,494  and  com¬ 
pany's  bonds  held  to  the  amount  of 
$1.58,519  equal  to  almost  twice  total 
current  liabilities. 

i  Famous  Players  is  the  largest 
owner  anfl  operator  of  motion  pic¬ 
ture  theatres  in  Canada.  <ontrolling, 
through  majority  slock  owner.=hip,  a 
total  of  119  thcatics  with  a  com¬ 
bined  seating  capacil.v  of  169,78]  and 
i  located  from  coast  to  coa.st  .  Cor¬ 
poration  has  an  interest  of  5(1',  or 
less  in  an  additional  102  theatres 
with  a  combined  seating  <  apa,  ity  of 
79.788.  Coi  por.atioii  has  franchizes 
with  3  Irailin,';  prodm  ing  conipanie.- 
in  the  U.B.  lor  fii.st  run  in  piiltires 
pio,luced.  I'niled  .\ miiscmeni s  Ltd. 
,'pcrales  26  theatres  in  the  pi,i\iMce 
of  C,»iieb''(',  alnio.'^l  all  of  wbicli  lie 
located  in  ,M mtrral  and  adioinmg 
mnnicipalit  irs.  Last  year  a  siihslan 
tital  stock  interest  in  Confedci  at  ion 
Am,is‘’ments  Ltd.,  a  competing  or. 
ganiz’ation  was  ai  qiiircd. 

t.'omparativp  cainings  of  Famou.' 
Players  .and  Itniled  .Aniu.sement:-  for 
I9;i7  would  alone  almost  jiistifv  ttie 
difference  in  the  market  for  (li° 
stock.s  of  the  companies.  Farnings. 
tf>  a  much  gicatrr  rxtcnl  Ilian  'livi- 
dends,  are  necepted  as  a  .Nardstick 
h\-  tlie  markcl  m  the  4aluatinn  oi 
common  stocks  From  an  invrrt- 
menl  point  of  i-irw  tliere  i.^  anolher  ! 
factor  which  lends  greater  altrac-i 
tion.-i  to  the  Famous  Players  issue. 
This  is  the  wjile  divei sifical ion  in; 
operations  of  that  company  as  com  ■ 
pared  with  the  practical  concenira-l 
tion  of  United  .\niusenient  opera  j 
tions  in  Montreal  and  vinnit.v  Busi  i 
ness  conditions  111  the  countiy.  it 
will  he  realize,!,  are  never  evenly  | 
prosperous  or  depressed,  some  piov  , 
inces.  cities,  or  communities,  by  it.'i-I 
son  of  spe,  ial  influences,  being  more 
or  leas  actii'C  than  others.  It  is  pos- 
sihle,  under  certain  conditions,  for  | 
theatre-going  in  Tornnio,  Winnipeg.  | 
Vancouver,  and  other  urban  centres  1 
to  be  consulerably  more  active  than  I 
in  Montreal  The  opposite  i.-.  of 
course,  also  possible  but  the  advan- 
tag'ft  from  an  investment  standponit.,  : 
lies  with  tlie  security  of  the  com- 
pan.v  wdth  die  diversified  operations.  | 


ON  HIS 

MAJESTYS  SERVICE 


YOURS 


iriidfp 


HlfIK 


Klfcl  roilJA 
’'HpriN  harnir^ 
Vorfl  nf  (  anatia 
<  lUDriyi  B''  Tirr 
I  mp4d  lal  <  >'l 

Tobarro 
!  ru .  N  i(  kpl 
ItitPr  Pol*-. 
Jamairn  P  S 
Lane.  I  \ 

I. aura  Sprorri  , 
F.nblaw  rjroppt .  '  ‘ 
M (•( 'ol! 

Monfrfal  <  ’ottuns 
Mnntrpiil  Pnwpr 
Mont.  'rramT4ay« 


Beauharnois  5’s  of  1973 

I  ha  l  e  III ,  n  a  su  b.srribci  to  your 
paper  fill  some  yea  i  s  and  u  ould  nnir 
like  to  have  your  ailvur  o>,  the  fnl- 
lou'ina  . 

/  am  holdina  $2.ldbfM4  Rraiiluir- 
nois  Poll  Cl  1 'orporiit  i.iin  .5',  Cotta, 
feral  Trii.st  Ponds  due  197.3  that  / 
har  e  had  since  the  oiiyinal  issue  in 
1929  They  rrpresriil  .$2.(l(10.0(l  /laid 
at  that  time  What  do  you  think  nf 
th.e  future  of  this  company  under 
the  new  set  up  which  has  lust  been 
annaunced  and  irhieh  will  tirohably 
be  latlfied  Do  you  think  a  sale  of 
*ht‘se  lit  this  time  at  appro.r.  $85.00 
would  be  flood  policy  and  hold  the 
proceeds  until  the  market  rleais.  Or 
il.-i  has  been  suflflrsled  to  me  buy 
Snrthieestern  i.itilitirs  at  $fM  00 
The  yield  of  this  latter  eonipiiny  at 
.$91.00  would  be  714'',  11  hieh  almost 
.eenis  too  htyh  for  safety.  I  unuld 
appreciate  your  opinion  on  this. 

H  R  A" 

Under  the  tertiis  of  reorganization, 
'ipproved  last  week  by  holdei''-  of 
the  Beauharnoi.s  5's  of  1973  and  ra¬ 
tified  by  the  (jueb,  c  govenonent. 
bondholders  will  receive  an  imme- 
a'.ate  return  of  ti:4''c  which,  on  the  ro.-ont.-i 


Lift  the  receiver  of  your  home  or  office 
telephone  and,  instantly,  the  coast-to-coast 
circuits  of  the  Trans -Canada  Telephone 
System  are  ready  to  serve  you.  Connections 

Oare  quick  and  clear  even 
though  your  call  extends 
half  way  —  or  all  the  way 
—  across  the  continent. 


N  Hi  lonal  BreweriPP 
Nat  StrpI  r«r 
N  iaiiara  V^'irp 
\'«*randa  .... 

OpiK  ii»  Flour 
Ottawa 
Pavp  H^'rpev 
IVnniahs  ... 

I'hotn  Engravers  . 
Qurhev  Pf»wer 
-t  Lawrence  Flour . 
J^hawinigar’ 

S  ‘  anana  Fewer 
»»f  I  arada . 
Walker  G  W 
Weston.  Oeo  ... 


Santrt  Fe  Mine* 

I  know  anylhinq  of  tinnta 
s’  Please  advise.  •V.  A 


a  .Ask  quotation. 

•  quotation 
b  Ho.njs  not  inohideH 
X  Int’hidfng  extra, $ 

R%Nk 


:  Santa  Fc  Mines  is  a  g 

with  pr„|>city  m  Ram.v 
[jtrict  ,>f  Nftri  hwesteri 
Former  opei atmn.s  had 
I  -  .shaft  to  depth  of  850  fr, 
shaft  to  'Jio  feet  with  vs 
e,l  from  imdcrg  round  wi 
Eotimated  (i.ooo  ton  of 
1  ore  developed  m  ntirtli 


TRANS-CANADA  TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 
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NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 


ION  -  ASSESSABLF  POLICIES 


BEFORE  YOU  INSURE  -  CONSULT 


HEAD  OFFICE 


TORONTO 


OWNED  BY  THE 
POLICYHOLDERS 


mutual  11 

I ~ OF  CANADA  mmm 


NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


returned  to  policyholders 
.  .  .  did  you  participate? 

A  Northwestern  Mutual  policy  enjoys  the  beneHl 
oi  liberal  annual  dividends  and  the  security  ol 
this  Company’s  37-yoaT  record  ol  sound, 
consistent  qrowth.  .  _  , 


BRANCHES 
ACROSS  CANADA 
Teroetft  Mpnrtos 

NtmlMon  Wlnnlp«f 

OttawR  SA»katAon 

Montr«iit  Etfmontps 

QuAb#e  City  CAl^ary 

St.  Jphn  KAlnwea 

HalifAX  ViRtorlft 

Vanrauvar 


GOOD  YEAR  SHOWN  BANK  DEBITS 
COMMERCIAL  LIFE  INCREASE  LESS 
REPORT  FOR  1937  THAN  SEASONS 


Current  Loans  Gained  27  Millions 

During  The  Month  o  f  April 


The  April  stetemeat  of  the  Cana-  |  In  the  month  and  exceed  those  of  a 
dian  chartered  hanks  Is  featured  by  year  ago  by  $47,000.0000 
a  $27,000,000  gain  in  current  Inan.s  (lall  loans  on  the  month  show  lit- 
nver  those  of  the  preceding  month  fie  change  but  are  off  sharply  from 
and  an  increase  of  $.S9.000.000  over  .April,  10.17.  Securities  held  at  the  end 
♦he  pre'dou.®  year.  At  the  same  time  of  April  this  year  were  $17,000,000 
demand  deposits  were  $40.00O.O00  above  .March  and  about  $lfi.000.ooo 
higher  than  March  hut  showed  a  over  the  corresponding  period  of 
drop  of  $45,000,000  from  those  of  1917. 

April.  1937  Savings  deposits  at  Comparative  figures  of  the  p.ast  3 
$1 .610, .=144.3,34  were  up  $7,ono,ooo  In  years  follow  herewith: 

April  M).  IPSa  M«r.  Rl,  IRRS  April  RO.  IRST  April  SO,  IRRR 

J  t 

nO.PRR.tr-S  120,01.1,322  1 

22.333,3.10  23.042,104  [ 


Leighton  Foster  Tells  life  Un¬ 
derwriters  Well-being  of  Busi¬ 
ness  Their  Responsibility 

MUST  BE  EDUCATOR 

And  Inform  Public  How  Subver¬ 
sive  Legislation  Threatens 
Public  Interest  Through  Life 
Insurance 


And  April  Transactions  Were 
29%  Less  Than  A  Year 
Ago 


Business  and  Income  Well  Main' 
tained  Despite  Conditions 
in  the  West 


ASiO<:JAJ10)U^ 


HIGHER  THAN  MARCH 


WAS  25th  ANNIVERSARY 


MsMUtIr'O 

CfrntUtion . 

1  dominion .  . 

.\dvancp?  P  of  C . 
Firanci*.  etc  . 
Provlnr^f  .  . 
Demard  Pf'posft* 

Pank*  El*»rwhPT#. . 
V  K  HftUnrp 
Pil|>  ravahi$^  .... 


Irrespective  of  what  the  life  insur¬ 
ance  companies  may  do  in  the  way 
of  fidvertlsing.  publicity  work  and 
education  campaigns,  towards  ‘m- 
proving  public  relations,  the  under¬ 
writer.  the  man  in  the  field,  must 
take  upon  himself  the  re.spnnsibility 
of  Informing  the  public  as  to  the 
great  social  work  being  done  b.'  life 
insurance  and  the  extent  to  w 
that  work  is  b?inc  impaire<i  t«. 
by  subversive  legislation  Tin.-  '-as 
the  chief  point  made  by  R.  Leighton 
Foster,  K,r  general  counsel  of  the 
Canadian  Life  Insurance  Officers' 
Association  in  an  address  to  the  To¬ 
ronto  chapter  of  the  I'hartered  Life 
Underwriters  of  Canada 

"The  health  of  the  life  insurance 
business  in  Canada  is  indicated  by 
the  amount  of  insurance  in  force.” 
>Ir.  Foster  said  “If  one  disregards 
the  rec.iasslfication  of  a  large  vol¬ 
ume  of  business  previouslv  classified 
In  annual  returns  a?  insurance'  but 
now  reported  under  the  heading  of 
‘annuities,  it  can  be  said  that  the 
amount  of  life  insurance  in  force.  In  j 
Canada  at  the  end  of  1917  was  the 
greatest  in  the  historv  of  the  busi- , 
ness,  not  even  exceeded  by  the 
amount  in  force  at  the  end  of '1931 
which  has.  during  the  pas’  seven 
years,  been  looked  upon  as  The  all- 
time  high-level  mark  The  increase 
during  the  year  1917  amounted  to 
$140,000. ''f'O  and  the  total  in  force 
stood  a’  the  end  of  the  year  at  $6.- 
542,765,202  If  the  amount  trans¬ 
ferred  from  insurance'  tn  'annui-i 
ties'  In  the  annual  returns  at  the 
end  of  the  year.  viz.,  about  $50,000,-' 
000  IS  added  to  this  .amount,  the 
greatest  figure  in  the  history  of  the  j 
business  is  produced  i 

Incpease  In  >ew  RiislneA^  ! 

There  was  a  corresponding  sub¬ 
stantial  inerease  in  the  number  and 
amount  of  ne"  policies  Issued  dur- ' 
ing  the  year  1917  The  new-  hu.si- 
ness  written  amounted  to  $672,794.- 
295  fneti  This  is  the  largest  amount 
written  in  a  single  year  since  1931 
■While  new  business  written  tn  other 
jurisdiction.^  suffered  a  sharp  drop 
during  the  first  part  of  193S,  the 
figures  published  showing  new  busi¬ 
ness  written  in  Canada  during  the 
current  year,  i  e..  to  the  end  of  .April, 
show  an  increase  over  the  balance 
written  during  the  corresponding 
period  during  1917.  T'nderwriters 
who  feel  that  things  aren'’  what  they 
used  to  be  nray  be  ’ruly  said  to 
yesm  for  a  pa.sf  that  never  was. 
Business  is  being  written  in  fnereas-  * 
Ing  amounts  by  the  life  underwriters 
of  Canada  It  is  only  'ts  distribu¬ 
tion  among  mdiwidual  underwriters 
which  has  changed  Most  under¬ 
writers  have  sufficient  self-confi¬ 
dence  to  say  to  themselves  that  if 
business  can  be  written  they  ran 
write  it.  The  figures  T  have  given 
demonstrate  beyond  (luestion  that 
ness  IS  being  written 

And  I  am  glad  it  is  being  written 
Every  new  life  insurance  policyhold¬ 
er  tne,an=  a  new  recrujt  to  the  ranks 
of  creditors.  1..3an.acin  people  in 
Canada  are  pfe  insurance  policy¬ 
holders  and  therefore  creditors  They 
and  then  br-neficiaries  rep-es^nt  a 
majori’v  of  the  ad'ilt  population  of 
fContinued  on  Page  n.i 


p,any — tn  comparison  with  the  pre¬ 
ceding  year.  New  business  and  btisl- 
ness  in  force  was  well  maintained, 
the  latter  showing  an  infinitesimal 
decrease  from  1916;  total  income 
only  slightly  lower;  assets  and  pol¬ 
icy  reserves  showed  the  usual  1n- 
cre^isps 

New  business  written  during  1917 
totalled  $1.319, 5'17  and  business  In 
force  at  the  end  of  the  year  amount¬ 
ed  to  $10,916,7211  At  the  end  of  1915. 
it  Is  pointed  out  tn  the  report,  busi¬ 
ness  in  force  on  the  compan.v's 
books  .imounted  to  only  $1S4..300 

Premium  Income  for  last  vcai  was 
$326,117.  a  decrease  of  $2,432  as  com¬ 
pared  with  the  1916  figure,  while  In 
vestment  income  at  $95.90o.  showed 
an  increase  of  $1,223  Total  income 
of  .5467.116  and  total  disbursements 
of  $322. 130  left  surplus  Income  of 
$114,737. 

Total  assets  were  higher  at  $2.- 
115.732  as  were  reserves  for  pro¬ 
tection  of  polirybolders  which 
amounted  to  51.753,940  I'apital, 
.surplus  and  reserves  total  $34.3.503 

The  sum  of  $152,501  was  paid  to 
pohc' holders  and  benefleiar'es  hr 
the  company  during  the  year  Mor¬ 
tally  claims  were  sharply  lower 
than  for  1036  at  $47,129  as  compared 
with  $60,033 

Analysis  of  ledger  assets  of  fJie 
company  show,=,  22  oi  per  cent  on 
government  bonds — 13.72  per  cent 
in  Pomlnion  government — 6,no  ppr 
cent.  In  municipals;  3.93  per  cent  In 
school  di.strlcts;  7.7*  per  cent.  In  in¬ 
dustrial  bonds;  17  93  per  cent  in 
preferred  and  common  stocks;  7  64 
per  rent  in  farm  mortgages;  10. so 
per  rent,  in  city  mortgages:  1  93  per 
rent  in  agreements;  3  90  per  cent, 
in  real  estate;  14.60  per  cent  in  pol¬ 
icy  loans:  and  1.37  per  cent,  in  r,a.=;h 

■While  surplus  and  special  reserves 
are  at  the  highest  peak  in  the  his¬ 
tory  of  the  company,  the  report 
.states  that  directors  have  decided  it 
would  be  inadvisable  at  this  time  to 
rp.Biime  pavment  of  dividends  to 
shareholders 


Tr'f»»rbi»rk  ItrmF 


000,900.  Bank  debits  in  Quebec 
showed  a  deeline  of  4.6170,  the  total 
In  Montreal  having  been  practically 
maintained  after  the  usual  adjust¬ 
ment.  Ontario  showed  a  decline  of 
i.1''k,  while  Toronto  was  1.7%  less. 
The  gain  In  Winnipeg  was  IS.Stto 
while  the  Prairie  Provinces  recorded 
an  increase  of  2!i  6%.  The  total  was 
$333,600,000  against  $271,ono,ooo  in 
March  Vam  oiivet  and  British  f  o 
lumbia  showed  declines  of  .9.4%  and 
9%.  respectively. 

iomiiarition  4TJfh  .\pril,  1937 

The  amount  of  cheques  cashed  b' 
the  branch  banks  against  individual 
accounts  was  nearly  29%  less  tn 
April  than  tn  the  same  month  of  last 
year.  The  Alantime  Provinces  .show¬ 
ed  a  decline  of  about  22''r.  The  dol¬ 
lar  volume  of  business  In  Montreal 
w-a.R  11.4%  less  than  in  April  one 
year  ago,  while,  the  total  for  Quebec 
showed  a  decline  of  10  7c;.  -j  jip 
The  Toronto  total  recorded  a  decline 
of  15  3'';  w-hi1e  the  11  centres  of  tin 
tarlo  wa.s  10  2%  less  The  decline 
[  til  the  I’rairte  Provinces  w  as  nearl' 
i  24'''r.  A\  innipeg  hctng  dow  n  37  S'~,. 
The  decline  in  Vancotn  er  w  as  22  9''r 
and  the  total  for  llriiish  <  rilumhia 
,  showed  a  reaction  of  somewhat  simi¬ 
lar  proportions 

I  Each  of  the  five  economic  areas 
'  showed  decline  In  the  first  four 
months  of  the  present  year  from  the 
level  of  the  same  period  of  1937  The 
decline  In  the  Dominion  totul  'vas 
25%,  the  aggregate  for  the  present 
year  having  been  $9.39l,oon.ooo 
against  513.525.000,000  one  year  ago 
A  decline  In  the  Maritime  Provinces 
w-as  22.1'',  at  $.S6,70o,ooii  JTie  Que¬ 
bec  total  dropped  2.5%,  the  greater 
part  of  the  decltne  being  shown  in 
Montreal  The  thirteen  centre.s  of 
Ontario  were  21  3^7  below  the  first 
four  months  of  last  year  The  de¬ 
cline  in  Ontario  was  29.3%.  The 
Prairie  Provinces  showed  a  decline 
of  22.4%,  a  drop  of  33.3%  having 
been  shown  in  Winnipeg  The  total 
for  British  Columbia  at  $.392,900,000 
show-ed  a  decline  of  in'",  from  the  I 
same  period  of  la.si  year  Only  seven 
of  the  32  clearing  centres  recorded 
gain  in  this  comparison.  ' 
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t  >cmir.:m  S’ete* 
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HEAD  OFFICE: 
TORONTO.  CANADA 


Staff  Appointments 


Hank  Clrarinss 


cHARTr.Pin  i« 


fonmBLB 

fin^^arine  /nfiunnre 


•mnarii 


t-Mbility  Guarant*-ri  hv  th*  ph'-'-nit 
Insur^nc.^  Comp^ifix-  fr? 

Total  Sacurify.  $42.237,ai5  12 
CANADIAN  DEFARTMCNT. 

montfeal 

A  H  VAIXANTE  S  M  EL?  T0T7 
Toint  -  Manasor  .loint 

CEO.  LYM.AN  SON  Ltd 

MrGILL  BLDG  .  4flS  Mr.Gil!  31., 
MONTREAL 


Montreal 
T'vonto 
Winrlprif 
V  ant  ouA**! 
rittawa 


Halifax 

f'a!pa'’y 

SB!P»  .fohn 

\  firtnria 

Rppina 

Ldrrontnn 

Brantfnrd 

KmjfPtop 

rrtorbo»’ouch 
Fort  William 
Shp^b'’ookF 
KitrhppFr  .  . 

Moosp  Jan 

WoptmirstPr 
Saskatoon 
^^o^^ton  ,  . . . 

*  ’hatham  .... 
>a'nia  ... 

StldLUTN  ,  . 

M^dinno  Haf 
f’rincp  .Mbpr* 
Lptbbridgp  .  .  . 


ESSEX  &  SUFFOLK 

Eqnifahle  Insnrnnre  Society. 
I  imited  of  T.ncinnd 

tSTABLIStirD  A  D  l«02 

FIRE  INSURANCE 

tvpFV  T'^licv  b.<ck*d  bv  Rrcat 
rc»our<  fa 

CANADIAN  OFFICE.  MONTREAL 
C.  E.  SANDERS.  M.inag«r 

GEO.  LYM\N  SON  Ltd 

General  Agent* 

McGILl  BLDG..  48.S  McGill  SC. 
MONTREAL 

Phone:  MArquette  524t‘>42 


Bank  of  Canada  Statement 


The  weekly  statement  of  the  Bank  of  c anada  shows  an  increase  of 
*2.1'i2.297  in  sterling  and  U.?  funds.  Dominion  and  provincial  short  term 
seeurities  are  up  .51.322,679.  notes  tn  circulation  down  $1,063,402.  Dominion 
government  deposits  up  $3,911,276  and  ebartered  bank  deposits  up  52.437,. 
797. 

Compared  with  a  year  ago  reserve  in  sterling  and  r.B  funds  is  up 
$14,013,763,  Dominion  and  provineial  short  term  securities  down  *74.850,- 
376  .and  other  Dominion  and  provinci.il  securitie.s  down  $61,519,112  Notes 
In  circulation  are  up  $2.3,153,067  and  chartered  b.ink  ciepostts  higher  by 
$2,678,674. 

ASSETS:  Ma.v  IK^b  Vav  ‘2<5tb  Ghangr  in  u'*»ek  Change  in  year 

\.  Rp.xervp.^;  $  *  .? 

Grtld  roin  and  btilhrtn  . .  lP...nr;'l.42'^  -r  ~  4. ‘^88,077 

«ilvpr  bullion  .  --  2.434, R«n 

srerlinc  and  r  ?:.  funds .  -t  2.Sn2.2D7  -i-  14.033, 7ff,> 

<»nM  ?»and.  C oijnrr’e«  . . .  7n  7ri  1..  70 

21L34S.844  --  3.3ni.284  - 

2.  >ubf!idis->- Gnin  .  24.*,22*t  --  11.«2o  -  70.817 

4  ^dvant'e  to  government?,  r>*r  .  .  ...  ...  .  .  , 

7.  Invectments; 

a  fiom  and  T-ov.  short  term 

seruritip*  120.tfiS.3*i8  I2l.388.03>  l,.®i22,370  --  :4.8.TO..S7ff 

b  fuhof  Dorn  and  Prov. 

“eeuritir-?  .  38,Tr-f;.220  3n,!82.or.O  4.  36.'..8t0  -  81,810.112 

r  fubt-r  ueoii-trieq  .  H.OO^.i.SO  n.l88.3^»i  -l  88.00.^  ;  1M88..304 
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Rates  of  Exch 


.Xpproximdte  exchange  1 
trc4n5«cti#^n?  bet^veen  bnnk' 
nf  business  June  Ibi  hs  fii 
Brink  of  Montreal  follow: 


Maritime  Province* 

Halifax 

Moncton.  .  . 

Sami  fohn.  . 


Quebec 
Mont  r-al 


Belgium 
Italy  . 
Swit/erli 
1  Jolland 
Spam  . 
German’ 
Sweden 


Ontario 


4080 
“*  S  7H 


Kingston  . 
Kitchener  . 
London  ,  , 
Ottawa 
Pelerbormigh 


Total  invpstmenr*. 


$231,000,000 

A  Purriy  Mutual  Cor 


fAriFRniMTFR^  TKOPHY 

Thp  Montreal  St  .farrip?  branch  of 
The  ‘‘anada  Tvife  .Aspurance  ('oni- 
panv.  undf*»  manager  V  R  F  Mar- 
dcnald  ha.^  rF-ccnfl'  hcpp  annnuncf*d 
'Vinner  cf  The  new  Max  SpilMot  Tro 
ph> .  an  aunrd  .<:r»T  )ip  fn?  prc.'sf'ntA* 
rion  re  the  offjre  inndini;  zroatp.<! 

t*"*  the  I.iff  f 'nder'vnter? 

Afgociati^’in  4»f  \lfintrcal  in  any  tipf*  Maritime  Bureau  The  Financial  Time* 

year  Lnf*nimuusiv  rhf  homd  vf>ted  Halifax.— Thp  appointment  :s  an¬ 
te  CUT  th’?  rprf.c-niTion  tn  Mr.  \far  noiinced  of  ^Vrthur  Raillie,  who 
dt^nald'K  o’-^anr/anon  wa.^  for  years  a  pocretary  of 


MABII.ITIO: 

’ .  ^  apita!  pa:d  *ip 

2.  Retst  fund  .  .  . 

3.  N’ntpij  in  eireulation 

4.  Deposits; 

a  pomlnion  .  . 

'b  Provincial 
r  rbartrrf'd  hank? 
d  Plbpr 


Every  doMar  of  kurplo^  b 

policyholders  and  is  either  a-.fu 

or  /fllotted  as  cash  dividcndj  ©i 

trust  for  future  distribution. 


New  General  Manager  for 
Halifax  Fire  Insurance  Co 


Prairie  Province* 

Brandon.  , 

C  alc^rv  .  . 

f.dinonton  .  • 
Lethbridge. 
Medicine.  F-int 
Moose  law 
Prmcp  Albert 


TOTAL  ij?:ro>iTs 

4*?  payabip  abmad 
'•  l.abjlitiMR 


.  3ft3.0V:.9l8  389. 

»nre.?  and  depocir  habiliti**^  wa^ 
'‘♦2”  por  rant  f’nr  r‘*'r ‘'f  d’^CT  vea'' 


TOTAf.  LIAniLniES 


^2  *•  8.fi94..A98  »  31.289.94.3 

'.0  t>pr  rent  ♦'omparpd  with  •'’8.41  pat 


non 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  APRIL  30th,  1938 
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I  S-ibridia.-^ 


heH 


•Thf  nf  thr  Back  in  ban  F»‘*»nri?cn.  U  P  A  .  if  ''arned  on  ’jndrr  »h^  !!*»»■  of  a  loral  -onijaDv  and  tbr  figure;*  arr-  inrorKiratf'd  m  ihr  nhotr  liniirn, 

tThr  f  aradiar  Bank  of  rofninr^ror  Califnmia  ha?  br'on  inrorpora*ed  undrr  th^  law?  of  the  S»a*e  of  f'alifornia  to  rondurt  ihr  buFif-  nf  th-  T-mk  i|i;i 
*1  hr  Roiial  Banlc  of  f  anada  'Trance  har  been  incorpora^eri  'acder  tbr  Ians  of  Franm  *0  fondurt  thr  biiginep^  of  the  bank  lo  I'an?  and  tH  assets  arid  Mahli 
•  ’h»  andliablljtjfb  of  Basque  ^■aT»?di*‘rro  N*iior*l<',  V  t-gj^re  tnir.*’  bejTg  ■  on=jrirrrH  p  brarrh  oprra^irr  n-  a  t-'ib'i'jai*  r  f  ^he  l-'aftitT  ‘  affu-w  ? 
footBcte  of  ColomB  No.  7  Liabilities-^  thie  amount  reprefienta  depoeita  ic  Canada  in  currencies  other  than  Cana-han  carried  m  rolum;  S’o 


mmo’i'r  <  :iiiffima  .‘jitMu 
i\  f'  f  crn»ra)  i^^pu  mf  nf  f 
9  f  anadjenre  NniJ'  nalerrini 


I. ARK.  Dcpjtv  Minister  of  1  it  anff 

Department  of  !*uianre,  (>ttawa.  Ma.' 
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THE  FINANCIAL 


I  irr  CAirC  nrr  i-egTilatloa  and  supen-lslon  ofl/inAn  DDACDCrTC  1  ^'ays  and  Mean?  of  the  House  of 

LlrL  UnLLu  Urr  the  complete  Puh- '  l.|\IIF  fKlIjrrL  Ij  !  fommons.  the  Public  Accounts  coni- 

licitv  fft\eii  in  povevnnient  repovts  ,  i  tnittcp  of  the  House  of  ''ouiuvins. 

FIIk  MIIAITh  KiIT  t^'  'he  itffairs  of  individual  conipan-  IM  11/ C  C  T  DCQT  '>'p  Treasury  fjoaid.  the  Deiiaitnieni' 
lull  ITlUllllI  DU  1  have  served  lo  dissipate  a.n>'  | /I  ff  E  J  1  OLjl  '’t  ^■ma!^^p,  the  Complrolle!  of  ihe 

inr  TTIII  AltriA  ...  rmi  iminn  Treasury  and  the  Auditor-ifeneral. 

AKr  NIII  I  AHP  All  ""h  business  Never-  IM  ILM  YLAUWas  mpH  as  the  preparnfion  of  such 

nilli  UllLlli  nilLllll/  theless.  recent  events  establish  be-  111  1  E 11  I  li  <1  11 U  documents  as  the  Hstimatc-  the 

-  .\ond  rtuestion  that  many  of  our  o-.vn  .  _  Rudeet,  the  Piihlic  Accouiif-.  and  the 

April  Total  8.9%  Below  Ust  policyholders  do  not  umi^erstand  the  vvheat  Enters  Critical  Period  Auditor-r,enerar=  Ueport 

D..I  A  aa _ »L.  ,  f'act  iirfiiire  of  the  bii'-inc.  r;  in  _  \  The  statutoi'  law  coverninc  the 


j  ment  regulation  and  supenMslon  of  I 
the  business  w  ith  the  complete  pub- I 
Itcity  ffi\en  in  government  reports 
to  the  affairs  of  individual  compan¬ 
ies  IiHip  served  lo  dissipate  anv 
iiiystei.v  which  might  otherwise  tie 
aesocialed  with  out  business  Never¬ 
theless.  recent  events  establish  be- 
vond  riuestion  that  many  of  our  own 


CROP  PROSPECTS  ! 
IN  WEST  BEST 
IN  TEN  YEARS 
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ys  and  Means  of  the  House  of  DDCMICD  AC  D  T 
imons.  the  Public  Accounts  t  om-  |  E, 

lee  of  Ihe  House  of  I'ouimons. 

Treasury  fjoard.  the  Deiiartnieni'  MAIfCC  A  CCPAAIA 
T'mance,  the  (dinplroller  of  the  ITl/llVDu  /■  iJEvUliD 
asiiry  and  the  Auditor-tfenerp.l.  ^ 

well  as  the  nrepar.ifion  of  such  WA^HIAirTHN  TRIP 

iiments  as  the  Flsttmatc-.  the  TT /lOllIl lU  1  Ull  I  All 


Year  But  4  Months  which  ■  they  are  directly  interested 

Up  3.3%  as  creditors. 

^  --  -  -  •'If  the  overwhelming  majority  of 

GAIN  IN  MANITOBA  lour  policyholders  ll.ridO, OOP  of  them 

_  _  _  and  their  beneficiaries  unilerstood 

New-  ordinary  life  insurance  to  the  business  as  you  and  I  under- 

amount  of  $2ft. '181. lift'  was-  sold  m  ^’^nd  it.  there  would  be  no  sale  for 


GAIN  IN  MANITOBA 


With  Moat  Moisture 
Since  1928 

NO  FROST  DAMAGE 


The  statutorv  h.iv  covernin;;  the 
functioning  of  tliese  agencies  and  the 
niiitre  of  these  documpn!“  is  to  be 
found  in  the  f  onsolidaled  fjeventie 
and  .Audit  Act.  the  Oeparfment  of 
T'lnance  and  Ireasiiry  Roaril  .\el. 
the  Rriti.sh  .North  .America  Act  and 


Appears  to  Isfnore  Federal 
Authority  in  Highway 
Negotiations 

MUST  BE  U.  S.  MONEY 


New  ordinary  life  insurance  to  the  htisiness  as  you  and  I  under-  winnip.g  BurM,,  The  Financi.i  Timet  ,pp  prjti.sh  North  America  Act  and  Special  Cnrretpondence 

amount  of  $2rt.'i8l.ofif>  was  sold  m  ^’^nd  it.  there  would  be  no  sale  for,  Winnipeg.  With  nearly  all  areas  ^  number  of  miscellaneou,-  «taiuies  Hegina  While  manv  unpredict- 

Canada  and  Newfoundland  during  books  containing  scurrilous  at-  reporting  light  regional  rains  and  relating  chieflv  to  the  raising  of  re-  able  factors  will  onlv  tie  settled  hv 

the  month  of  April,  according  to  fig-  upon  life  insurance  which  we  warmer  wcailier  stimtilaiing  growth  venues  and  the  expenditure  of  funds  the  voting  next  Wpdtu>sday.  the  gen- 

ure?.  based  on  return.s  from  18  com-  now  and  then  see  In  our  book  everywhere,  the  young  wheat  on  the  specific  purposes.  The  student  of  eral  opinion  throughout,  this  pro- 

panies  having  87  per  rent,  of  the  to-  stores,  and  there  would  he  less  of  prairies  has  entered  the  critical  system,  however,  must  co  be-  vinre  as  the  heefie  election  cam- 

tal  insurance  in  force  and  compiled  fhe  siihversive  legislation  whirh  has  .lune  period  with  the  outlook  heiier  vond  these  legal  enactments  to  the  paign  is  drawing  to  a  close  is  that 

by  the  Life  Institanre  Sales  Re-'  rerenfly  been  enacted  and  whirh.  if  than  any  year  since  Ift28.  'The  only  Parli.nment  and  the  various'  the  raiterson  government  will  still 

search  Bureau.  This  repre.sented  a  allowed  to  become  effertive  and  to  unfavorable  aspen  at  lue.sent  is  the  p-oeedures  which  be  in  control  of  the  legislature  when 

contraption  of  8.3  per  cent.,  front  fhe  spread  throughout  f'anada.  will  pronouneed  weakness  of  the  market,  Pp,.,,  gradually  ■’volved  as  a  ^e-  the  hallois  are  finallv  pounte.d, 

total  sales  of  $32.flin.fmn  reported  threaten  the  very  foundation  of  the  Kighi  inches  high  tn  Maniloha,  the  nf  niir  own  experience  and  that '  To  what  extent  the  swift  on- 
for  April.  13.37.  business.  wheat  is  well  above  the  soil  in  even  p„„ntnes  ^  slaiight  of  the  Social  t'redit  invasion 

Only  one  f'anadian  province.  "The  legislature  of  Alberta  has  'he  most  backward  areas  of  the  hedrock  nnon  which  the  Tan  ^  'he  profuse  "new  era  '  promises 

Manitoba,  and  Newfoundland  showed  recently  enacted  certain  statutes  We.si.  and  everywhere  if  appears  to  ,,/L  ,up  nritt^h  svriem  rents' ^>f  'he  Aberhart  organization  will  in- 

an  increase  in  life  insurance  sales  that  seriously  prejudice  our  life  in-  be  nourished  with  ample  iiioisiure.  ,  „'’'fiupncp  the  eleeforate  is  a  contro- 


of  other  countries.  j 

’The  bedrock  upon  which  the  r an-; 
adian.  like  the  Rritfsh  system  rests.' 


the  ballots  are  finally  poiinted. 

To  what,  extent  the  swift  on¬ 
slaught  of  the  Social  fredit  invasion 
and  the  profuse  "new  era”  promises 
of  the  Aberhart  organization  will  in- 


an  increase  in  tire  insurance  sales  mat  seriously  prejudice  our  life  in-  nourisnen  wiin  ampie  nioisiure.  ■  .  ,■  ,  .  '  ■  .  _  '  fluence  the  electorate  is  a  contro- 

m  April  over  the  same  month  last  sitrance  companies  hi  respect  of  I'nless  extremely  hot  weaihri  inter-  p,.  versial  theme  evervvvhere  In  the  pro- j 

year.  Saskatchewan  .showed  the  lar-  their  mortgages  and  agreemenis  for  'ene.s  the  pre.sent  luoistiire  appears  i  aniameni.  ann  primaruv  n,  up  lodav  and  most  observers  an-i 

ge.st  precentage  decline,  sales  In  that  sale  secured  on  real  e.state  in  Al-  adequate  to  carry  the  wheat  until  Hmt.se  of  f  ommons,  of  con  rol  over  'I.”'/ 


province  being  down  48  per  cent.  berta  and  impose  new  taxes  on  a  *'bout  the  middle  of  .tune,  at  which  ' ^  ,  V  will  be  a  Social  Credit  bloc  In  the 

Sales  for  the  first  4  months  of  this  scale  that  amounts  to  con  fi  seat  Ion.  «  general  rain  would  he  need-  ^  F-rsk'ne  Mav  .  it  is  in-  .  sipssion. 

year  were  .still  ahead  of  the  eorres-  •The  13:18  Securities  Tax  Act  of.^d.  'I'^ad.  ultimately  to  the  povver  of  the 

ponding  period  of  133(  being  up  at  .Alherla  taxes  holders  of  first,  see-  Al  this  period  the  crop  picture  P”' power  o  r  ng  e  expense  of  the  government 

.?127.24fi.aaa  from  $123.2211. ann  a  gain  ond  and  third  niortg  :igps  to  The  ex-  generally  begins  to  unfold  itself,  and  i.s  also  considered  likely,  but  at  this 

of  3..>  per  cent.  Saskatchewan  and  tent  of  2'/r  on  the  principal  sum  of  some  unevenness  in  the  precipiiaiion  1?"®  *'  r  ^  ^  i.  .  i  w-riiing  few  anfieipaie  anything  in 

Prince  Kdw  ard  Island  wet  e  the  only  the  mortgage  If  such  a  lax  were  is  apparent  now  .  The  hoped-for  rain.s  the  nature  of  a  rever.se  for  the  Par- 

provinces  in  which  .sales  for  the  first  ;,p„iH'd  in  alj  the  Provinees  of  Can-  in  the  Peaee  River  area  had  not  ap-  executive  That  t-  the  foun  admin,l.stration. 

4  months  were  lower  than  last  vear.  ;,da.  it  wonid  eonstiinte  an  aggre-  peared  t.p  to  last  week-end.  and  a  Zult  ZTrSZfVZ  H  apparent  at  this  ttme  that 

*he  foimer  showing  the  wide  dmp  annual  levy  of  .t7. tsn.nnn.nri  or  few  regions  in  luitih-eastern  Sas-  ’  ,  u  .  despite  the  determined  and  in  many 

of  28.3  per  rent  Best  percentage  niorp  than  twice  as  much  as  the  ag-  katchewan  and  north-eastern  Alher-  *  ^t  b**'*  respects  astute  electioneering  lac- 

gain  was  in  Nova  Scotia  where  sale.s  "regate  of  the  existing  special  faxes  »a  need  more  moisture.  The  recent  cognized  and  con  Irme  owarr-  .  e  Alber'a  invaders,  their 

w-ere  Ifi.a  per  cent,  higher  with  Al-  presently  paid  bv  the  companies  in  light  frosts  on  the  iirairies  appar-  the  sev  enteent  cen  nrj.  f  e  ppppp^inn  w  as  not  such  as  to  imltcafe 

berta.  clo.se  behind,  showing  a  gain  „,p  pf  premium  taxes,  invest-  pmly  did  no  damage.  Pommons  has  remained.  |p„;ar  interest  in  the  "$2.'.- 

of  J.5  6  per  cent,  ment  taxes,  lieence  fees,  ete.  The  If  'be  West  as  a  whole  moisture  "hetner  leformcd  o*-  time  nrme  .  gnuppi  .Xjostlv  made  up 

Sales  by  provinces,  for  the  month  other  statutes  recently  passed  by  conditions  are  32-.  of  normal  as  wbefber  corrupt  or  incorrupt.  , he  p„,.j,„js  individuals,  the  audien- 
•if  .April  and  for  the  first  4  months.  ,\lheria.  i.c,  the  Home  Owners'  Re-  compared  with  72“'.  at  this  time  last  fblef  arbiter  of  the  nalmna.  de-- in  large,  and  there  were 

curity  Art.  the  limitation  of  Actions  '’ear.  aceorduig  to  a  survey  complet-  abundant  signs  that  whai  Social 

and  19o,  follow-  Amendment  Aei.  1338,  et  ,al.  Pd  by  the  Searle  Orain  company  'I’''"'  "'"b  '*  'be  neressi  v  ”  Credit  enthusiasm  existed  had  failed 


w-jth  comparative  fp 
and  1937  follow 

APRIL 

I91fl 

i 


read  together  v-irtuall.v  represent  Manitoba  is  shown  to  he  about  fiv*e  executive  to  lvnn,«  regularl.v  to  germinate.  'Tlie  brief  campaign 


Sr-.i.  Col.  .  2.43ft,'13(l  l.gjO.OOP  —  8  ' 

.Alberta  .  .  t.OS-t.PPP  I  WPPOn  -TV 

*,e.«k  .  .  .  Sas.iiap  t,i7a,opp _ 48  3 

.Msniloba  1.574Pp'l  I.434  PPP  8  3 

Ontario  I3.22  7.pe''  i4avo,nPp  _nn 

Qyebee  8,8P8.npp  p,i3  7,npo  4  8 

h  e-e  Brur.i  7Vg,neo  rjj.opn 

Vo-’»  rcotie  !.i34.neo  i,i:v,nm 


outright  confiscation  of  the  mort-  days  ahead  of  this  time  last  year,  ^bc  House  of  Commons  formal  ■  ec 
gage  assets  of  the  life  insurance  but  both  Saskatchewan  and  Alberta  ''tnafes  of  its  proposed  ex^pendi- 
companies  in  that  province  |  «re  about  in  days  behind  1337.  ">res.  and  our  discussion  of  the  ..e^ 

«0  rer  rent  rartieipntlng  I  There  appears  also  to  he  some  tnterlorking  ope-anons  w-i,b 

"Tt  has  always  seemed  to  me  that 
if  life  insurance  policyholders  in 


measure  of  conformity  as  regards  which  we  are  roncerned  in  this  pa- 


coming  at  a  time  when  the  seeding 
activities  were  in  full  .swing,  put  the 
invaders  at  a  ilisfinct  distidvantage. 
The  election  will  find  the  govern- 


*  t  Canada  could  he  made  to  under- ' 


P  F.d.  !»! 
Vfld 


1  jn.nnn  _  40  n 


stand  that  eighty  per  cent  of  their 


3  5  7.'IP0  ,42'.ppn  ^  4  4  policies  are  on  the  so-called  parti-  .p^uenon  in  Saskatchewan.  A  t 


the  prnspeetive  wheat  acreage  de-  rc”  mav  vvell  begin  ■with  these 
crease  in  the  West.  M'ith  .Manitoba  Htnates.* 

and  Alberta  running  about  par  it  is  - -  - 

a  question  only  of  the  extent  of  the  Prairie  Grnn  Is 


'  Eruni 
*■  Scotis 
F  Ed  Itl. 
'■'fid 


2P.s8i.nnn  v’.niP.pnn  _  8? 

In  4  months 
1038  1037 

3  f 

|n.07o  nnp  0.733,000  4-8  9 
v.PSt.noo  4.3  73.ppfi  -Hiss 
2, 7  30. non  1.808.000  ..  jp  j 

s.32''.Ono  s. 030. 000  4-  7  8 
38  444.000  38.743. 000  -g  3  0 

34,518,000  34.188.000  ^  1.0 

3.259  nno  3,087,000  3 > 

4.940,000  4.239.000  -  18  3 

480. OOO  489,000  .  ’  0 


eipating  plan  wbereiinder  they  re- 


8  9  '.  t  .  J.  ..  .  'Py  made  by  the  Wheat  Pool  nf  the 

’’iceive  from  t,me  to  „me  a  dividend  province  places  a  decrease 

of  proft  representing  the,,-  share  of  ^  ij74,opo 


Prairie  Crop  Is 

A  Big  Factor  in 


the  profits  which  the  company  has 
declared  available  for  distribution 


acres  which  wottld  give  this  province 


III  uvii  1  1  Mil  i.  ,T,pnt  with  a  sfong  organization 
egin  with  these  o—  pvery  constituency.  The  So- 

■  cial  credilers  have  promised  an 
■  "  equal  arra.v  of  candidates,  hut  many 

Ifi  of  these,  it  apjiears  now,  will  he  in 

P  .  •  The  nature  of  standard-bearers,  des- 

raC'Or  in  Ignmed  by  Mr  Aberhart  personally. 

Dosco  Prospects  and  little  known  for  the  tbeones 

_  -  -  ihev  are  supposed  to  espouse. 

Tifiniied  from  page  ij  Highlight  of  the  tampaign  thus 


to  policyholders,  and  that  if  if  "01  Id'  d, cations  of  improvement  in  business  f''  bas  been  Mr.  Aherharf.s  savage 

he  pointed  out  to  then,  that,  while  f:"  T  conditions  in  the  fnited  States,  much  arraignment  of  the  -hustnns.s  tnte,-. 


he  pointed  out  to  them  that,  while  pin,is„e  than  those  of  the  Searle  conditions  in  the  fnite 
,  ,  no  company  in  Canada  has  ceased  Grain  Company  which  places  the  de-  Z  k  ,  a  .  at 

1.0  paying  dividends  to  its  participating  prease  in  the  West  as  a  whole  at  six  buying  eotild  he  expeered  to  disap- 


ests"  who  were,  he  claimed,  .spend¬ 


ing  from  ss.noii.oiio  to  $io,finn,niin  in 
r.n  attempt  to  .stifle  any  growth  of 


3.259  non  3,087,nnn  ^  3>  policyholders  notwithstanding  the  npr  cpnt  Genera  11  v '  however  ‘these  P'’"''  Recently  announced  govern-  7  "'’7’  7',  “  .  ,  '  V. 

4.94n,nno  4. ’39. non  -  t8  3  _ cent,  trcneiaii.v.  nowevei.  tnese  nnoronriatlons  for  niihlic  the  movement  in  sa.skatehewan.  No- 
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noltcvholder  beneficiary  -  rreditors  ‘'MTien  more  than  half  the  adult  ^ 
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cial  and  economic  order  as  it  exists  „-iii  ,.pase  to  be  proposed. 


I.  The  adoption  of  the  principle  business  conditions,  and  prospects. 


ti.sh.  Ijlfctrolux 

pxira, 

Kerr 

Lake 

Mines  and  I/ava 

Clip, 

Rato 

Fay- 

shlp 

Anioi|fi* 

f 

Murrinium  Ltd  .  pref 

...  1  ?d) 

Q 

118.434 

Andian  Vatjonal . 

.  .  1.00 

s  r 

.5.?  0,000 

Do  .  oxtra  .  . 

1  00 

2 

.S.SO  OAO 

Angi*^  <'an.  Tf»le  A  .  . 

.  .  i^r 

51.^38 

\(«bo«to3i  ('r*rp . 

.  .  AOr 

Q 

88,.'3.58 

Pn..  p.Ktra  .... 

,A0r 

.Awog  Brewena? 

r»0F 

Q 

B.  Can.  Nationals  .  .  . 

...  2T 

Q 

140.000 

Bk.  t'f  Montreal 

2% 

Q 

T90  000 

Bk.  of 

2f’'^ 

Q 

JfiO  000 

Bulolo^iold 

1  SO 

int.  1 

.SOO.OOO 

Brieht,  To  T.  r,.  .  . . 

Q 

7  flOO 

1 >0  .  pref 

1 

Q 

12,noo 

f'an.  \'inpg;*m  .  , 

30r 

Q 

27.600 

<'an.  ^Vmpn7  pr^f 

.  .  1  2.5 

arc. 

251, 0S6 

fan  Malting  .  . 

'■•3 

74,614 
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conntitig  and  reporting  which  gives  this  yejir. 
to  rarliament  and  the  jieople  full  The  2". """-ton  rai 
infonnalioii  regardiag  all  finaneiar  t 'tmadtan  Niitiniial  I 
iransnetion.s  m  a  rlear  and  detailed  rail  null  biisv  this 
manner.  hoiied  furthei  onier 


rail  null  biisv  this  >  e.-ir.  and  it  is 
hoped  furthei  oniers  ma'  develop 


i>.  The  adoption  nf  the  principle  hiler,  either  froni  the  I'anadiail  o, 


fan  A-  T»  Sugar  . 

3TIjr 

Q 

l«5'.S00 

('  W  \ .  < iap.  pt**/  .  ,  . . 

Q 

82.510 

fan  T^'ineripj! 

I.Sf- 

tn» 

r.loo 

f  an  \Airo  floth.  p^nf  .  .  . 

riTf 

y 

3.'.  00 

font  Fatricta 

4r 

ini 

JOO  000 

fr*na  Div  I.tH  Spcs.  pr^f 

?; 

F  no 

f onfeHorat'nn  l.ifn 

1  00 

Q 

2.000 

forr  Pap.  H  .  pr^f 

1  7.> 

W 

14.090 

l>a\  id  X  Frrrr  \ 

2 -Sr 

s 

•S.TrO 

I  Wtjllrrj*  forp 

•SOc 

0 

S71,.‘^22 

Horn.  Rn$rlf»pp,  Igt  prpf  . 

a  .so 

14.805 

P'mt.  Scottish,  prof 

1  00 

arr 

fi.I.’S 

1 'om  .Angli*  Invpst  .  pr»'f  . 

\  2S 

arr 

Pom.  Fdries  4*  STppI,  p*-*»f. 

1  .SO 

y 

ia.ooo 

English  Klpntrir  A  . 

fy2^or 

Q 

21!.f^6S 

EIpctrolut  forp  .  . 

m- 

Q 

40.s,00n 

hamoHs  Flavprp  , 

3nc 

int.  122.03. 

K'tupdation  Ff-t** 

I  Sr 

int 

;  1^.200 

Kurd  of  f'anada 

25p 

Q 

39'.240 

KalGon  Nirkol  . 

7  ‘  •’G 

'2 

250.2  0 

Firpstttnp  Fotp 

I*' 

int 

12, -on 

Ifa’  ps  S»pp1  FGod..  prpf 

6nr. 

IR.n,.-. 

Ham.  1  .  Thratrpp.  prpf.  . 

1  "I 

arr 

H o  1  ,r  gor  f  'ons 

.Sr 

M 

246  o-oo 

!‘o  .  P>tra 

Sr 

210  noi 

tludFon  Pav  M  A-  S.  ... 

7  Sc 

In 

2.066.47 

imperial  Tobacco  . 

JOr 

Q 

94.5, .»13 

T  mprria!  Oil 

2Sr 

s 

<•..■41.28  ‘ 

1  *o..  PTtra 

STL.r 

0,1 11.'  oa 

Ind,  .Arcpptancp  A  ... 

B'*«bC 

22. 'OS 

Po.,  prpf 

I  2-. 

Q 

1H.".‘  0 

Irt.  Mining  . 

lOr 

g 

S6.jrT“ 

In'.  Nink.i  . 

5  Or 

f,1 

7.2'-2.oi2 

Inf.  Pptrolpurn  . 

V.'M' 

s 

M.74'1.066 

I'n  .  p.tra 

.SOr 

7.162.041 

1^'  irg  Oil.  prpf 

0 

l.S.OOA 

K  I.,  r.nirt 

4p 

int 

2f^.06R 

l.akp  Shorp  Minps  ,  .  . 

1  Of* 

V 

2,000.000 

Xssoriation  for  almost  twenty  yeais  dinner  m  the  Mtirlhoroiigh  hotel  last  -  share  on  841. iii"  shares  of  uo  par 

in  the  daily  and  weekly  newspapers  week.  i'.  Falroner  presided  and  '  The  adoption  of  the  pnneiple  eotnnion  stock  onistaiiding. 

of'  anada  has  done  tniieh  toiniprove  .Mortis  Wiseman,  on  hehnlf  'if  the  ’I"*  report.s  of  the  .Aiiditor-tJeii-  -  - 

our  pubiie  relatirms  and  to  ediieate  assembled  guests  presented  Mr.  Gra.v  ,  '''■'■'‘I'  niipoinled  bv  I’arlirimeiii.  shall  Slow  Demand  Given  as  Reason 
Ganadian  life  msitranee  polirvhold-  with  a  suiiease  and  grip.  j  -Tvailahle  for  exii minaiioii  and  ‘V-illffw  Pmeatinn  Pi 

ers  as  to  the  nature  of  the  business  :  ■  -  - - - -  serniiny  by  members  of  l’;u'li;iiuenl.  *  ' 

"Probahlv-  the  aetivities  of  the  as-'  The  Finiincial  Tinies  renehes  b  8.  I  he  adoption  of  the  principle 


Ganadian  life  msitranee  polirvhold-  with  a  sniiease  and  grip.  i  available  for  exii ininaiioii  and 

ers  as  lo  the  nature  of  the  business  :  ■  -  _  -  serniiny  by  members  of  I’arluinieni. 

"Probahlv-  the  aetivities  of  the  as-'  The  Financial  Tinies  reaehes  a  8.  I  he  adoption  of  the  piinciple 
socia'ed  eoinpanies  iti  the  field  of  class  of  people  oho  arc  inlerestcl  'he  work  of  everei.sing  an  iiii- 

publje  health  have  not  been  over-  unil  able  to  buy  Investment  seenri-  mediate  anil  direci  ronirol  over  the 


re  oil  sil.Tlio  shares  of  uo  par  [ 

nion  slock  onistaiiding.  i  oMhw  a  a  b  . 

_  _ _ _ _ _  «  I  **’  .  bonijj*.  ... 

T  oui.eiarii  T  and  . 

w  Demand  Given  as  Reason  ",7 

.  Mi-Intvrp  Mines  ... 

Turner  Valley  Proration  Cut  Monarch  iiovaitien 


ti'oiilmiied  from  Page  1) 


public  health  have  not  been  over-  unil 
looked  bv  Alt  lohit  Piiblte  Govern-  ties, 

loMoI 

i  /  0  RY 


Montrral  rnttond 
M  tl  f  ‘otton.  prof 
Mot3t''pal  l.oan 
MafKinrott  St*»p!.  pr^f 


rnotiintp  ;in<I  Hirpci  ronirt*!  liio  field  Jind  nt  the  I'niiiBry  lermir  i]  Mfi  <»ll-i"ontfnap 


preiuirntiori  of  e-.imi,iies  and  the  .'x-  ^tll  be  siitfieient ly  cleared  to  allow 


LXLUB 


pcnditiire  of  funds  shall  be  jicr  jdi  easing  in  the  rale  The  sitinniei 
formed  hy  specialized  ageiicie-;  market  for  rni'le  on  the  Prairies  is 

3,  The  adoption  of  ilic  pniieiple  estimated  to  be  about  double  that  in 
that  in  making  .•iptiiopriHiion.s  a  ,he  winter,  or  around  L’l.min  barrels 


clear  distineiion  shall  he  mad''  be  r|,.,,|y  Apparently  fhe  aniielpaled  m 
tween  appropriation  items  and  sn|i-  (lease  in  consnm  pi  inn  with  theenm 
porting  detaibs  in  order  that  ibe  in-  ,,f  siinuner  has  been  slow  in  ar- 
piirposes  for  which  fiind.s  shall  be  riving. 


granted  shall  he  specified  in  such  de¬ 
tail  as  is  eoriMSlent  with  ade'iiiate 
control  and  reasonable  flexibility  in 
the  actual  expendiinre  of  funds 

1b.  'Ihe  adoption  of  the  iirinciple 
that  the  expenditure  of  appropria- 

liniis  is  not  mandalorv  but  raiber 

that  approiirialioiis  ;ire  mere  grani.s 
to  the  executive  vvlui  is  held  respou 
sihle  for  the  manner  it,  whieh  Ins 

discretion  U'  nmke  us*’,  of  tlie  funds 
is  exercised. 

*  ¥  ¥ 


Ra,  Spur  Marketing  Ffforis 

It  is  highly  prob.-ihlp  that  this  eii, 
in  iMiiralioii  will  ftirtlier  spur  efforts 
,0  gam  a  more  eompleie  cotiii-ol  of 
the  market  for  western  crude  in  the 
Prjiirie  Provinee.s  and.  ;ii  the  same 
tune,  act  as  an  afided  iinentive  to- 
waiii  entering  the  eastern  market. 

Tiiriier  X'.ille.v  oil  wells  delivering 
,0  Rovtilile  were  first  imi  on  prora- 
iion  in  Septemlier.  13:17,  with  a  rale 
of  being  SCI  Then  on  Nov  em 


her  1  the  qiioia  wa.s  cut  to  t.i'-,  ;jp,j 
TTtpsp  are  the  essential,  of  out  onl.v  two  weeks  later  down  10  ?,n' . 
■system  as  well  as  of  the  British  s.v  s  .lantiary  l.'i,  I3:|S.  the  rate  was  raised 

tern  although  there  are  differeiices  to  »:•',  Muring  April  a  six-dav  nro 


Mat  asfa  M  inp« 

Sp* 

int 

la.s.t’AR 

*N  Mrlhnd  Ldry..  pr«*f  . 

ar*- 

<t.060 

.'  !  A  T‘  ,  prof 

.  I  ‘  'j 

f) 

16. ^.-0 

Yt>-anda  Miru’s  ,  . 

3.1  :s 

s 

n.Ol  0.601 

<  *gti\  tp  Flnur,  prpf 

IS'*- 

Q 

a.s.ooo 

fro.  Bank 

1  T. 

f) 

60.000 

*faion  Mfg  ,  prpf 

1*4'“. 

Q 

10.  son 

I'laGpr  1  ’e\  clopmpnt 

f»0r 

inf. 

4.'^8,ono 

fii-klp  frttu 

lOr 

Q 

.'lOO.OOD 

T'^ainp  Tlor  altios 

.■^2- 

Int , 

40.000 

Upinha’rif  Brp%rr\ 

ISp 

26. .S  4 

Rcgpnt  Kr.it.  prrf 

4  Or 

w 

6.100 

Kollantl  fai'cr.  pref 

•  ‘  ^  ‘'r 

g 

22.' no 

K'KalBark. 

2'  , 

u 

700,000 

f  o\ alitp  ( Ml 

SO- 

s 

n.  2.^^6d 

1  o..  p^tra 

176  iri< 

KusspII  Industrie's.  ... 

1 

12.0  *0 

1  o  .  prrf 

1  TS 

i) 

2l.f)00 

-f‘-.  f .  1 . 1 .  Trust ,  prr  f  .  . 

lOr 

Q 

•  l«ci>0  ( 

S^ 

9 

2fl7..*  on 

'n  on  A  >  o;is 

l.S-' 

int , 

i.-O' 

i  *»..  p’-pf 

1  "S 

Q 

t.'*. 

Ill'*  an  f^ioln 

•  2  -G 

2Sn.iioo 

'■I'  a  ir»‘  ( ,r>ld 

Sr 

f) 

1'4.4.  a 

- 1,  a-  (  r'4  f 

2D'' 

'  .ono 

7  O'O’-  ’»  •  ji'n'-c.  prrf 

fO. 

0 

•to  (ra 

.  2D-- 

Q 

I  n.1’2- 

n.t’k,  ;  w 

1  0|> 

f.,* 

'CJ.OOi 

.  o.  prtf 

2Sg 

f’ 

of  form  in  Mmir  application  and  dif-  dnction  week  was  m  effeci  bu'  in 
fprencps  of  degree  m  the  exieiu  to  early  Ma.v  Hus  was  .ancelled  ami 


M  ovtf-y  4  ’•■"oks  Irt  — riv  1- 

JIT,  a  '•  a-'G^-pi  *\nt  yet  derltreri 
3  rpf*.  r,  .♦  r.i’iniat'Hl  «)n  l-asi?  »•/  -lyre 


whirh  tliev  are  carried  out.  Those  the  ,iroration  rate  rai.-ed  to  11^;,.  „ 

who  are  familiar  with  onr  system  which  iimiu  u  has  been  until  ibi 
will  recognize  that  the  aiuiliraiion  week's  announeemen' 
of  these  principles  requires  Ilie  ei-  Royalite'-s  move  ibi?  wpei^ 


ting  up  and  funetionmg  of  .such  '  pe-  also  he 


to  Ifb.  at  ot  produc! ion  With  storage  faniitiea 
until  ibis  alir  idv  being  taxed,  lliere  lias  lirob- 
atil.'  been  .^ome  fear  fell  iha'  the  in- 
week  may  fluv  ■■''  these  new  prodneer-  at  the 


eialized  agencies  ar  '.be 


a  prei.  rntativ  c  forin' 


vtep  ,a  ■  thei-r  are  ii  large  number  of  'ecrti  an  unbear.able  r-train 


would  ba.-p 


PloeadlUy  "LeadoB  KOxhua* 
U  moat  appreaatod  by  tboM 
who  prater  tha  plaaanraa  of 
tha  pip«  to  other  iotau  el 

PiecAdilly  ofiera  you  all  tTinan 
tisa  qualitiAa  so  aon^ht  aftec 
by  bqliah  ptpa  amekan. 
Whether  you  ba  a  eenfirmad 
devotee  of  the  pipe  or  a  ba> 
gmmar,  Piccadilly  arill  wia 
your  approval,  too. 


Piccadilly 

LON  DON 

SMOKING  MIXTURE 


the  granting  of  supplv.  In  the  words  Pear  reconciled  to  the  fart  that  there 
of  .Sir  T.  Frskine  Ma.v;  “T,  is  in-  ’® 

deed,  nltimalely  to  the  power  of  the  '"3't8e  at  the  next  se.ssion. 
purse,  to  it.s  power  to  bring  the  ‘J*® 

whole  exeeutive  maehin.ery  of  the  7  7?iT7"rh^ 

eontifry  to  a  standstill,  thaf  the  ' 

House  of  Gommons  owes  bs  control  '“  '■"‘PK  an  leipa  j*  ’ 

over  the  executive  That  is  the  foun-  ’h®  ^  ’ 

tain  and  origin  of  its  historical  vie  '  "-.m,  umo  that 

lories  over  the  other  organs  of  the  It  is  ^PP  '  'i  H  iH  in  m-inv 

.  ,  dpsnltp  ilip  fiPternilTiPn  Hiin  in  ninn> 

stale  an  .«  nee  a  P'"* respects  astute  electioneering  lac- 

cognized  and  confirmed  tow^ards  .he  P  ^  invaders,  their 

end  of  the  seventeenth  century,  the  i„„0Hte 

House  of  Gommons  ^’ned.  -F2,'.- 

whetner  reformed  or  „n,eformed.  '  go.spel  Mostly  made  up 

vrhether  corrupt  or  incorrupt.  ,he  ^  ^  individuals,  the  audien- 

chlef  arbiter  of  the  national  d.’--tin 

iesv  Thb  povver  to  gran,  supp  y  „iat  what  Social 

drew  with  it  the  neressuv  fn-  'he  ,  enthusiarsm  existed  had  failed 


^  ^  A  SUPERINTENDENT  OR 

^  ROYAL  TRUST 

L  ^  llr  B  U  I  L  D  I  N  & 

/rir  T  0  P  0  n  T  0 

I  /liT  V  ^0  “Twenty  yeara  of  experience  with 
^!/V  l\/V*  flooringa  have  convinced  me  that 

M  ll  Tlomlnion  Battleship  Linoleum  pava  for 

w  A/  iteelf  in  a  feu  yeara  and  last*  a  lifetime.” 

»ay8  ,T.  B.  Christie,  >uperintendent  of  the 
Royal  Tnist  Building:.  Toronto. 

Mr.  ChristieA  atatemenl  is  in  line  with  the  e^crience 
of  building  execufiv  e?  everywhere  in  C.anada.  They  find 
Dominion  Battleship  Linoleum  a  permanent,  quiet,  com' 
fortable.  inexpensively  maintained  floor  that  cuta 
janitor  cost#  and  pleases  tenants.  Available  in  19  coloura 
and  effects  —  and  individual  designs  can  he  rut  and 
laid  with  or  without  border.  .4sk  voiir  architect  or  floor* 
ing  contractor  about  our  o-year  guarantee.. 

Dominion  OiicinTH  *  LiNoi.ri’M  Company  Limitep  •  Montrxai, 
"HfHi-  murk  of  your  Overhead  is  I'nderfoot?" 


THE 

BROOKMIRE 

ECONOMIC  SERVICE 

• 

INVESTMENTS  ECONOMIC 
COUNSELORS 


Descriptive  booklet  of  Brookmire 
-■'rviecs  and  sample  Bulletins  on 
i.nvestment,  business  and  economic 
subjects  mailed  upon  request* 
Kindly  address  Department  46 

BROOKMIRE 

Corporation- Jnvcjtment  Counselors  and 
Administrative  Ecorumists-Founded  1904 

551  Fifth  Avenne*  NewYork 


of  Supply  and  ihp  '  '''mmittpc  of  wcllr.  in  rurnp-  \  allcv  .->11  tbc  verj*  iiu.g  lacihiie? 
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135. 9P.  $20.05  and  $7.10  per  ton  ree- ! 
pertlvply.  Tails  during  this  period 
were  $5.37.  fiSo,  fi£r,  70r  .TUd  firtr  per 
Inn 

■|'he  (irift  on  the  second  or  305  ft 
level  has  pa.s.«e(l  through  the  sh.it 
lered  zone  caused  hy  the  fault  and  i.s 
nov  Getting  into  interesting  values, 
.\Ii  Sutherland  states  A  test  hole 
pul  nut  intn  the  east  wall  for  length 
of  r  ft  gave  three  21  inch  sections 
running  $5  KO.  $2.45  and  $2. SO  per 
Ion  .\nnther  test  hole  some  K  ft, 
furthei  on  which  was  put  into  the 
wi'si  wall  showed  valuer,  of  $5.05, 
$2  10  and  $2.15  per  ton  over  24  inch 
sections.  A  grab  sample  t.aken 
from  the  muck  beyond  the  fault 
yielded  a  valeu  of  $5.05  in  gold  per 


NEWS  OF  MINING  AND  OIL  SECURITIES 


received  by  the  company  In  the  end 
will  he  tile  same.  A  total  of  757.402 
shares  are  left  In  the  Siscoe  Exteji- 
sion  treasury  under  option  In  blocks 
of  100.000  shares  at  20  cents.  30 
cents.  40  cents,  50  cents  .and  75  cents 
and  the  hal.ance  of  287,492  at  $1  per 
share.  Sum  of  $15,000  is  payable 
May  27,  19,38,  with  $10,000  payable 
monthly  thereafter. 


mond  drilling  results  have  indtcatcd 
good  ore  values  .-i veriginc  approx¬ 
imately  no  over  8  ft  in  three  holes. 
Since  Mr.  Bird  left  the  nunc  woid 
has  been  received  that  ciirreni  un 
derground  development'  in  ihe  west 
area  are  showing  high  \aliu's  ovet 
more  th.ou  drift  width  The  .No  2 
shaft  has  been  eompleted  to  it.';  ob¬ 
jective  of  375  ft 


Operatiolu  Since  December  1 1 
Last  Have  Been  Most 
Satisfactory 


Other  Chances  for  Ore  Exist 
Shareholders  Told  at  Annual 
Meeting 

FUTURE  LOOKS  GOOD 


WORK  IS  DETAILED 


_  Castle-Tretheway  Profit 

Body  on  Third  Level  31  Feet  Higher  at  $82,434  in  Year 
Wide  Averages  $10.70 
a  Ton 


(4orald  .McTeiame.  president  of 
.  Central  Cadillac  Gold  Mines.  Limit¬ 
ed.  states  in  a  progres.s  report  on 
•  the  company's  property  covering 
I  operations  sim  e  December  11th  last, 

'  which  has  bccji  prepared  hy  R.  i' 

I  Bryden,  the  compan>''8  consulting 
engineer: 

I  "No  exploration  work,  beyond  a 
minor  .amount  of  diamond  drilling, 
h.as  been  done  on  the  first  or  Ido' 
level  during  1938. 

"At  the  2b0'  horizon  some  1.403’  of 
drifting  together  with  280  of  cross- 
cutting  has  been  done,  also  a  great  | 
number  of  sla.shes  for  diamond  drill ' 
st.itinn.s  have  been  taken  out  Drifts 
2-7-K  .and  2-2-E  ha\-e  beeji  advanced 
849'.  Hrift  2-10-5V  has  been  ad- 
lanced  404'  Drift  2-2-W  has  been 
advanced  28V.  Drifts  2-1 1-E  and  2- 
11 -5V  have  been  advanced  89'  The 
main  drives  are  now-  on  2-2-E  and  2- 
10-\t .  the  former  into  known  favor 
able  territory  and  the  latter  to  open 
up  a  ha.sp  for  the  exploration,  hy  dia¬ 
mond  drilling.  of  the  western 
claim.s  Drift  2-7-E.  since  the  last  re¬ 
port,  ha.s  opened  up  some  short 
shoots  of  ore  Fhirther  exploration 
work  IS  necessary  on  these. 

“Drift  2-2-E  has  recently  been  in 
material  showing  much  very  coarse 
gold  for  a  distance  of  some  12i'''.  Dia¬ 
mond  drilling,  at  this  writing  tn- 
eomplete.  .shows  the  gold  hearing 
zinc  to  he  4b  feet  in  width  Vntil 
the  main  crosscut.  .Vo.  212.  now  be¬ 
ing  driven,  together  with  other  short 
crossruts,  across  tlie  zone  have  th' 
been  completed  the  true  width  and 
size  of  the  gold  bearing  area  will  ing  t 
not  be  knowrn. 

"Drift  2-2-17  is  on  the  north  side 
of  the  "radillae  Break”  while  2-lb-\\ 
is  on  the  south  side.  The  latter  has 
been  advanced  404'  .since  the  last  re¬ 
port  and  has  ex-posed  a  narrow .  high 
grade  member  of  the  tadiilac  sys¬ 
tem  Since  the  recent  resumpiion 
of  this  drive  it  has  been  decided  to 
drive  It  straight  on  a  bearing  of 
north  80  degrees^  west  ajid  from  it 
drill  exploratory  holes,  north  and 
-o'jth  aeross  the  known  favorable 
■one  a'  50  feet  intervals,  the  drill¬ 
ing  'o  follow  the  heading  as  quickiy 
a?  po.-sihle  Much  favorable  struc- 
tu»-e  yet  remains  unexplored  in  this 
"pefion  of  the  property.  The  heading 
is  no-w  aimed  for  a  -wide,  low  grade 
section  found  in  surface  drill  hole 
No  5  This  should  he  reached  in 
six  weeks 

"Drift  2-2-''5'  advanced  some  2^1' 
and  exposed  irregular  occurrences 
of  coarse  gold  This  heading  has 
been  abandoned  temporarilv  Drtft.^ 

2-11-E  .and  2-ll-'V\'  followed  .No.  11 
vein  for  a  distance  of  89'  and  expos¬ 
ed  some  interesting  values  and 
structure.  This  heading  has  also 
been  abandoned  temporarily  In  favor 
of  other  more  Imnortani  work 

"In  the  Interval  since  Ttecemher 
n  last.  28  diamond  drill  holes  h.-ive 
been  driven  hy  the  eompany's  ma¬ 
chine.  five  of  the  holes  drilled  at  O' 
p  been  deepened  and 
one  .surface  hole.  No  ti,  bx  contract, 
drl'led  'o  a  depth  of  440-  The  foot¬ 
age  drillert  hy  the  company  machine 
in  the  above  mentioned  holes  totals 
2.705  fee*.  .\1!  of  these  holes  gave 
the  necessary  information  and  In 
many  cases  shoxved  excellent  vahies. 

"The  progre.ss  in  the  work  to¬ 
gether  with  the  results  obtained  have 
most  sa  tisfaetor V '' 


^ ’‘"!r”n2LH  f-  n  Although  Development  Lower 

C  row  Gold  Mines  for  the  period  Jan-  1  r\  •  li  m  ir  -ui 

uarr  1.  1938,  fo  May  15.  totaJled  29.-  Levels  Desirable  No  Feasible 
575  oz.s  gold  from  42.128  tons  of  ore  Means  Yet  Available 

milled  an  average  of  .702  oz,  per  - - 

ton  sh.l  reholders  were  informed  .at  Toronto  Bureau  The  Financial  TImea 

annual  meeting  Recox-ery  for  the  Toronto. --It  seems  most  desirable 

period  r.in  98  087'“r.  A  G  Hattie,  that  the  lower  levels  of  Temiskam- 
manager.  stated  that  production  is  ing  Mining  Co.  be  prospected,  hut  up 
.xtandlng  up  to  expectations,  with  to  the  present  time  no  practical  or 
April  output  estimated  .at  $223,589  fc.aslble  means  Is  available,  J  P 
and  production  for  the  first  half  of  Biokell.  pre.sldent.  states  In  the  coni- 
.'lay  estimated  at  $117,145  '■'ross-  panx-'s  annuaJ  report  During  the 
cutting  done  on  the  nexx  levels  he-  ye.ar  arrangements  were  made  xxith 
loxx  1.2f'i'>  ft  xv.i.s  (listribuied  .is  fol-  McIntyre  Porcupine  Mines  to  have  a 
lows  no  ft  on  1.350  ft  levcj,  51  ft,,  thorough  examination  made  of  Tern- 
on  1.500  ft  irvol,  34  ft  on  i,i',50  ft.  iskaming'.s  North  Dome  properly 
lex-e!  .md  8  ft  on  itu'  i.soo  ft,  irvid.'  rite  old  workings  xvere  cleaned  out 
Elation  w-as  also  nit  on  the  l.o.'.n  fi  ;,un  .sampled  and  about  2,500  ft  of 
horizon  di.imond  drilling  xvas  done  from  sur- 

T.  E.  Hammell.  nresidcnt.  reported  f;ice  Three  qu.artz  stringers  out- 
that  earlier  esiimate.s  thoi  orrhodies  <  roppvd  on  surface  but  a  fault  a* 
below  the  1  200  ft  l<  vcl  w-oxild  be  350  ft  depth  cut  off  downwaj-d  e\- 
a?  good  ri;  .tbox-i'  ib.it  depth  has  tension  ;ind  grade  w-as  too  low  for 
hr-on  ronrirmed  b'  a  rii-tU  hole  put  profitable  operation  A  vertical  drill 
om  from  tb.  l.scix  ft  station  This  hole  w  i.-  put  doxvn  1.500  ft  from 
fiat  hole  was  e.ilcultited  to  cut  the  surface  hut  it  failed  to  reach  the 
x-ein  Ai  .f'c  ft  and  It  netuallv  cut  it  tinderl'ing  Keexxatin  formation  in 
.It  hO.s  ft  ,5  tnehes:  showing  rL  ft,  xvhich  faxor.ihlc  i-e.-;ult.-  li.ive  been 
,if  |^rp  running  $32  20,  followed  hy  obtained  on  adjoining  ground, 
i  1.J  f  of  -,,-hist  running  35c  and  a  in  the  xear  ended  .March  .31.1938, 
further  i:*  inches  of  quartz  running  Temiskaming  had  revenue  of  $15.- 
14:  2.5  or  .i  combined  aver.age  of  sso  nnd  expenses  of  $28,720  leaving 
'2''' 20  for  n  7',2  ft  'vidth  M-r  Ham-  a  net  loss  of  $11,340  as  compared 
melJ  said  th.it  this  .shoxvs  the  vein  with  $9.2''0  in  the.  previous  fiscal 
hi.'-  not  onlx  eontinued  to  hold  its  year  Reason  for  the  deficit  xx-as  that 
high  x-alue>  hnt  also  that  sfructiire  $24,898  w-a.s  spejit  on  exploration 
.anil  dtp  of  the  vein  are  tdenflcal  and  dexelopmcnt  against  nothing  in 
»-!th  tint  "ii  upper  levels.  This  laf-  the  previous  .xear 

c.=t  development  has  at  least  doubled  Current  assets  as  at  March  31. 
prcviou.-  e.stiniiites  of  3  years'  ore  19.38.  were  $9,3.144  against  current 
reserves  which  were  calculated  liabilities  of  $8,90  compared  with 
above  fin  1.200  ft  level,  stated  the  $103.S0.t  and  $1,091  respectively  a 
PirKle  '"row  pre.-iijent.  'ear  ago.  Tash  is  down  some  lio.ooo 

Bther  rhanxaw.  l.<«iil  1*^  .$44,219  while  marketable  securl- 

In  addition  to  the  main  orebodv  lies  are  carried  unchanged  at  $48.- 
ijjeTp  arc  tliought  to  he  good  chan  81,.  these  having  market  xalue  of 
ce,s‘  for  further  o.-p  occurrences  in  $75.7.$0_  _  Fixed  assets  are  carried 
othe'-  section-  of  the  propert'  Drill-  ft*  $28,. .84  a.ga’Jist  which  there  is 
me  toward  the  Epmger  proper-v  is  depredation  reserve  of  $289,833 


Toronto  Bureau  Ths  Financial  Tim** 

Toronto  — Fastle-Trcthew  ey  Mines 
had  net  profit  of  $82,434  before  de¬ 
preciation.  equal  to  3.04  cents  a 
.share  in  the  year  ended  .March  31. 
1938.  This  compared  with  net  of 
$48,987  or  1.7  cents  a  share  in  the 
previous  fi.scal  year.  Dividends  earn- 
etl  up  to  $191,300  from  $88,095.  Ex¬ 
penditures  xvere  doxvn  $2,000  at  $19,- 
790.  <jf  xvhich  $12,509  xvas  for  corpor¬ 
ate.  iransfer  and  administralive  ex- 
pcu.-o.s,  .'Surplus  carried  forw-.ard 
was  iticre.ased  to  $970,581  from  $888,- 


Toronfo  Bureau  Th*  Financial  TImaa 

j  Toronto  Uereni  s'liiiplmg  re¬ 
sults  on  the  third  lex-el  at  the  I'p 
per  .*3e1ne  Gold  Mines  property  at 
.Atikokan.  Northwestern  Ontario,  has 
addeJf  another  80  feet  of  ore  a vei ag¬ 
ing  .$10,70  per  ton  oxei  a  width  of 
31  Inches,  .after  elimination  of  free 
gold  which  is  present  in  some  quan- 
!  Ilfy.  W'm  N  Mc.i ’Unlock  mine  man¬ 
ager.  states  in  a  rcpoit  to  the  com- 
pa.nx-'s  he.td  office  Drifting  is  pm- 
reedlng  steadll'-  and  the  south  face 
continues  to  ht  strong  -and  well-de¬ 
fined.  xritjh  good  miner.aliz.itlon 
while  the  north  face  is  also  shoxv- 
tng  strong  mineralization  The  ore 
shoots  are  hetue  encountered  at  the 
downxvard  projection  of  the  shoots 
outlined  on  the  upper  le' els  ainl  on 
surface,  Mr.  McFllntork  stafe.s.  • 

A  discover'-  i-'f  interest  made  w-hen  | 
the  station  xvas  slashed  out  was  a 
greenstone  inclusion,  paralleling  the 
xein  "and  cutting  along  its  sides 
Mhere  this  m.a'erinl  w-as  encniiii 
tered  in  the  advance  on  the  third  ' 
lex  el  north  consider, ahle  gold  was  in 
evidence  and  Mr.  McC’linfork  points 
out  that  "if  .appears  to  be  a  rea.snn- 
iihle  assumption  Itiat  the  high-grade 
reported  b'  the  operators  in  the 
winze  below  the  tliiid  lex-el  is  along 
contact  "  FA-pIoration  along  this 
zone  can  he.st  be  conducted  hy  si-nk- 
reports. 

A  deal  for  participation  of  ,a  strong  , 
iglish  group  in  financing  of  I  ppcr, 
■ine  was  rccenflx  consummated.' 
le  additionai  ftn.anres  will  be 
aple  to  carry  on  an  enlarged  pm- 
amme  outlined  b\-  the  company's! 
gincer  and  bring  the  mine  into  re- j 
lar  tiroducrion  as  soon  as  pos- 1 
lie.  A  milling  unit  has  already 
en  delivered  to  Atiknkan  and  will 
delivered  to  the  property  at  an 


I  Working  capital  i.s  up  $584,673  from 
‘  $48'i,521  at  March.  1937,  currcjit 
as.-ipts  having  been  increased  to  $838,- 
4  4  4  from  $48.3.184  and  current  liahil- 
itje.c;  to  $253,771  from  $13,8*13,  t'ash 
is  down  $5,080  at  $22,920  while  niar 
ketnble  securities  have  inc.roa.sed  to 
$807,834  from  $447,974.  those  having 
market  value  of  $1.830. ooo  against 
$2,099,000  a  year  ago.  Among  cur¬ 
rent  liabilities  appear.s  a  new-  item 
of  .$250. OOP  for  demand  notc.s  pa.i- 
able  in  r  S.  funds.  Shares  in  ;ind  ' 
advances  to  Omega  Gold  Mines  .are 
shown  at  $80p,orin_  down  $32.50,3 
from  a  xear  ago.  Buildings,  plant 
and  equipment  are  carried  at  $382.-: 
018  against  xvhich  there  i:x  deprccia-j 
tion  re.serve  of  $225,197. 


/  /  Plain  End  or  ztnth  the 

/  nezcly  pert  cried  Cork  Tip 

TINS  OF  50 . 55< 

m  PLAYER'xS  YOU  GET  VINTAGE  TOBACCO 


quite  certain  as  fo  how  far  w-iark 
"ill  liaxe  to  go  lief'iie  ihl.s  new  sec- 
tinn  is  reaclierl  11  is  1  bought  that  if 
i.s  dose  and  that  with  wi>rk  pro- 
giessing  at  the  <ui'i-eni  rate  of  s  lo 
10  feet  a  dav  it  should  not  be  long 
before  it  Is  eiicuuntered  No  diamond 
ilrilling  i.-x  going  on  at  the  present 
time  as  all  effori,s  are  being  e.oucrn- 
tratrd  on  getting  oxer  o>  the  ne-«- 
ore.  When  'his  is  reached  if  is  plan¬ 
ned  to  do  futther  drilling  both  frnm 
the  surface  and  <111  the  r.nO  ft  lex  p] 


Now  457  Fret  Bcyonrl  Limits 
of  Prc.scnt  Ore 
Body 


Aldermac  Copper  Meets 
Encouragement  in  Drilling 


I  Toronto  Bur**u  The  Fln*Bcl*l  Tim** 

'  Toronto.  -.Aldermac  Fopper  t'or- 
poratinn  h.as  mot  with  encourage¬ 
ment  in  diamond  drilling  from  the 
8th  or  775  ft.  horizon,  where  a  .size¬ 
able  orebod>  h.as  been  indicated  car¬ 
rying  ore  typical  of  mine  grade  xvith 
'allies  in  gold  and  silver.  A  drill 
hole  put  down  at  an  angle  of  35  de¬ 
grees  from  the  6tli  level  showed  a 
core  section  of  140  f*.  assaxlng 

2.03d  copper  with  small  xaliie.s  in 
gold  and  silver.  The  Finarcial 
Times  is  offici.ally  informed  The 
second  section  In  the  hole  after  pass¬ 
ing  through  a  fault  rexeale.d  91  ft.  of 
1,1 5d  copper.  .907  niinres  gold  and 
2.18  ounces  silver  per  ton.  This  is 
the  first  real  indication  of  goiii  xai- 
ties  and  further  drilling  results  from 
below  the  Sth  level  will  he  awaited 
with  interest  .No  development  ha.s 
been  r.arried  out  on  the  propert,'  he. 
fw-oen  the  8Th  and  sth  levels  and  no 
c,alculation  has  been  made  In  ore  re- 
serxes  for  ore  hefxveen  these  two 
horizons.  ' 

.Meanwhile,  the  concentratof  con-, 

ttniies  to  handle  l.onn  ton«  of  ore 

dally  The  company  is  proceeding 
with  designs  for  a  commercial  plan* 
estimated  to  produce  loo  tons  uf 
sulphur  daily  from  250  ton:'  of  py. 
rife.  i 


MacFarlane  L.  L.  Ge»  Fund? 
For  Additional  Development 


Chief  Metallurgist  Gives  Descrip¬ 
tive  Account  of  Company 
Workings 


Toronto  Bur**u  Th»  FInancI*!  Tim** 

Toronto  Xlarx-in  .1.  I'd',  chief 
fTietallurgtst,  C’hromitini  Mining  <t 
Eraeltmg  Co.  of  f,a,nada.  gives  a  des 
criptlve  account  of  the  company's 
xperations  in  his  paper  appearing  In 
he  Max  i.s.suie  of  the  Bulletin.  C'ana- 
li.in  In.stiritte  of  Mining  and  Meinl- 
u:gy  l-mgaged  in  the  development 
xf  chrome  dc|xxsiis  at  Ohonga  Lake, 
ins.  On'.,  the  companx  is 
ul.=o  operating  an  experimental  plant 
at  Eault  Ste  Marie  for  the  dex-eiop- 
ment  of  a  met,aI1tirg1e.,a]  process  for 
*hp  treatment  of  such  chronxc  ores 
as  occur  at  f'ollins  and  in  other 
parfs  of  Fanada  and  the  I’nifed 
States. 

Much  work  has  been  done  at 
.^aub  .‘Ste  Marie,  the  author  notes, 
and  considerable  experience  has 
been  gained,  a.s  xvell  as  a  know  ledge 
of  the  probable  costs  of  operation.  | 
The  companx  has  been  remodelling! 
the  furnaces  to  make  them  mote  I 
I'uifablc  for  the  xarioiis  operations. 
So  fai  activities  have  been  ronfmed 
to  the  -c-lpctix-e  reduction,  and  selec- 


Dumico  Gold  Results  on 
4i50-Ft.  Level  Given  at  Meet 


felt  a.s  to  continuance  of  ore  to 
depth.  Mr.  Errlngton  noted  that 
there  has  been  encouragement  found 
in  other  sections  of  the  large  Little  that  date  ha 
Long  Igic  property  and  these  will  he 
further  probed  this  season.  Should 
this  work  find  any  new-  ore  seetjon.s 
that  xvarrant  greater  mill  tonnage, 
the  plant  will  h«  In  shape  to  step 
up 

fommenring  op  the  fact  that  the 
company's  earnJngs  did  not  cox-er 
dividend  requirements  last  year.  Mr 
Erringfon  noted  that  there  have 
been  heavy  writo-off.s  and  that  all 
early  development  co.cts  have  now- 
heeti  xvritfPTi  off  while.  :n  addition, 
taxes  have  been  oneroijs  Also  an 
important  factor  is  the  increased 
cost  of  now-er  Along  with  .Northern 
Fhnpire  th*  companv  hui'l  a  trans- 
niission  line  from  I'ameron  Falls  to 
Little  lyong  Lac  some  years  ago 
I'nder  terms  of  the  contract,  which 
Mr.  Frri.ngtnn  criticized  as  being 
ve'-y  severe  Ontario  Hydro  took 
over  the  line  last  vear.  As  .x  result 
Little  Long  Lar  Gold  now  has  to  pay 
•x3.x  per  h.p.  fo--  pnw-er  as  compared 
xv'th  *18  rormerly. 

Asked  w-hy  ptoduction  in  »ho  last 
few  months  has  been  helnw-  tha'  of 
fiecemher.  |937.  .Mr.  Frringinn  said 
that  nutput  for  that  month  was 
pushed  up  to  .tl.x.x.oen  iust  to  sec 
what  the  mine  could  do.  The  com- 
nany  1=  attempting  to  keep  mill- 
ho.ads  at  a  steady  average  although 
'hi.s  is  nx.xde  difficult  ns  sections  of 
the  mine  '.-ary  in  grade. 

Remainder  of  the  meeting  w-as 
rnut.-riF  '.x-i»h  -eonrts  .adopted  and  d’- 
rer-'-ir.  re-p]erted.  Total  -'f  820.782 
:-ha-e-  w-ei'p  rep-p.-pnted  in  person 
and  by  nroxv  oijt  of  an  issued  capi¬ 
talization  of  t,X33.oofi  share.s 


The  t  onsolidated  Mining  *  Smelt¬ 
ing  <  0  of  I'anada.  1/td..  ore  receipt.s 
at  Trail  snielter  from  Max  15  to  31, 
inclusixe.  and  from  .Ian.  I,  19.38.  to 
date  compare  as  follow.s  tin  tons*. 
WF.F.K 

iai«  11X7 

Cempati-’N  mines  ..  l.ssft  II.,?lt 
Oth*r  min** .  S4Z  177 


Gillies  Lake  Drive  Out  a 
Distance  of  Nearly  400  Feet 


Toronto  Bureau  Th*  Flnanrial  Tim**  $1..’'.i.  $10.85,  $7.ii".  $."i  0.-,  .tt  jn  $5  25, 
Toronto.  J'hc  drixe  east  nu  the  $1  o.",.  ,73  1.5.  .J,5  HP,  $4  20  $8  r,ii 

500  ft,  level  ;it  Gillies  I .ake  Forcupine  Iiaxid  H  .Angus,  diiectot  of  Beat- 
Minc.s  I.s  now  out  (  lose  to  tuu  ft,.  The  lie  Gold  Mines,  Ltd  .  has  again  beep 
Financutl  I'lnies  Icains  officitilly.  named  niaii,'igiiic  direi-tor  of  the  luj 

lit*  The  drive  is  going  out  to  intersect  mico  Lnld  1  drp..  .and  (7  A  'nder 

^''i  psx  "cxv  z.rine  which  indicated  ore  --..n  formcrlx  as.sr.t.ant  supm  inte.iid- 

oci  urrcncc  m  icccni  ui  facc  rlia  cni  at  Bc.ittic  (fold  Xline  .,  lia-  been 

fiz.isf  mond  drilling  W  Itllc  offo-uils  a  1  c  next  .-ippoinlcd  .n.'-sista nt  to  Mt,  ,\ugi|' 


YEAR  TO  DATE 
Ilia 

nine*  .  .  .  .  7 2 Z.a t  X 
.  ix.nna 


Depends  on  Present  Develop¬ 
ment  Campaign  Producing 
Results  Anticipated 


Toronto  Bureau  Th*  Financial  Tim** 

roront-a  If  'he  present  devrdp. 
nxetu  eamiiaign  at  .'xirrcoc  Fx'ension 
Gold  Linii*e(|  meets  wi’h  tfc  ipsult.s 
antiripa'fd  it  i-  hoped  to  put  a  mill 
on  the  property,  ,I  F,.  Hamuieil,  pre¬ 
sident.  fold  rsbareholdf  rs  p-  e.seni  a* 
annua'  meeting  'a-tr  week,  'I'he 
ciji-ren'  stage  o'  development  IS  held 
tr,  he  -.Cl  V  'mportani  and  i'  is 
thought  that  before  tlie  next.  .$10d,- 
r-nn  i-  sprnt  that  the  property  w-i1l 
he  read'  for  a  m'H.  The  manage¬ 
ment  wan's  to  get  a  mill  up  a-s  soon 
•as  posrih'e  to  wix-k  over  to  pick  up 
tbe  .oi.sioc  "K  "  /one  Mr.  HammeR 
eTresserj  -he  faet  that  the  syndicate 
he’cind  .'i  -  'xe  Fx'en -inn  are  holding 


Produced  447,241  Barrels  in 
April  Compared  With  467,- 
732  in  March 


/lluAeuf4.  iUe. 

in.  EDMONTON  O/L 
EDINBURGH  .  . . 


Toronto  Bureau  The  Financial  Tim** 

Toronto,  -  Despite  the  fart  that  a 
stx-day  production  week  was  in 
effect  during  April  on  Turner  A’alley 
crude  oil  wells.  Alberta  oil  produc¬ 
tion  for  that  month  amounted  to 
1-47,241  bhis  .  down  only  some  20,ono 
bhls.  from  March's  record  output  nf 
487.732  bbls  From  Turner  A'alley  in 
in  April  came  44:{.1S3  bbls.  as  C(xm- 
pared  w-ith  484.988  hhis.  in  the  pre¬ 
vious  month. 

Production  for  the  first  four 
months  of  the  ctirrent  vear  totalled 
1.780.758  bbls.  as  compared  w-ith  802,- 
932  bbls.  for  the  same  period  of  1937 
and  397.33.x  bbls.  for  the  first  four 
months  of  1938.  Interesting  is  it  to 
note  that  production  so  far  in  the 
current  year  is  greater  than  any  fill) 
vear  proceding  w-ith  the  exception  of 
1937.  AH  this  despite  proration  im¬ 
position. 

Follnxving  ts  a  monthly  Alberta  oil 
production  record  tn  barrels  for  the 
Grst  four  months  of  this  year  in 
comparison  w-ith  1937  and  1038, 

iai«  nw  lath 

;*n  ....  444, ns  I27a77  inx,l7l 

F*b  .  ,  ,  .  40 1 .187  1  4(1  1 1 1  as. 07  7 

Mar .  4S7  712  1st. 81?  101.817 

Apr  ....  447,74  1  17  2. S08  '(4.210, 


Island  Mountain  Mines 

Locates  Additional  Lenses 


The  quality  of  McCal- 
1  urn’s  Perfection  Scots 
Whisky  never  varies. 
McCallum’s  is  always 
the  same  fine  Scotch 
whisky  .  .  .  truly  dis¬ 
tinctive,  thoroughly 
enjoyable  any  time, 
anywhere.  Made  in 
Edinburgh  today  in 
exactly  the  same  way 
that  it  has  been 
made  since  1807,  this 
famous  whisky  is  im¬ 
ported  in  the  bottle. 


Torsnto  Bureau  T4i*  Financial  Tim** 

Tropio— r.aland  Mountain  Mine? 
suhsidiar'  of  Ncwniont  Mining  *  orp  , 
is  lo'tit  ng  additional  lonscs  of  lime 
stonr  i-cpiacPiTicnt  ore  on  the  hot 
tom  k'c]  of  Its  property  in  the  I'ari- 
hoo  d-^rrict.  R.f.  Rpsillts  in  recent 
w-ppk  tia'-p  been  .40  sa.fir factory,  it 
is  M  poripd,  and  w  ith  t  o  much 
grout'd  to  hp  explored  on  this  IpvpI. 
the  .  nkmg  program  ha.'-,  been  de- 
fpirpo  for  the  pre-Piit.  All  the  higb- 
grad(  -ii-p  upeded  for  the  null  i- 
(-orr'tii-  from  devplopment  face-',  no 
,at.op'r“  being  nprc.siiai-x-  on  the  low 
|pvp'  The  hulk  of  iTiillfppd  ronai'-i; 
of  !o-i  or  grade  from  the  quartz  vein: 
abo-.r  the  niam  haulage  level 

Steadv  nxixtithi.'  earnings  indicate 
tha-  island  Mountain  w-til  have  no 
diff  ciiltv  in  paying  for  exploration 
and  maintaining  the  dividend  of  at 
|pa.s-  ‘ep  (ppix  per  annum  Work, 
ing  (  -pital  at  ti'p  end  of  1937  was 
rto'x  1,1  gofiii  otiii. 


--tai.prj  thei  tatet-.a)  diaincnd 
(l.'-’lling  -xp  f.be  72.x  ft  level  ha.'  met 
-w-.th  constd erah' e  sijcrees  and  p'-e:- 
enre  of  the  -ulpllide  Z.-xne  -.rf.tt  r.f  the 
shaft  ba'  hen  r'ta'riiKsheri  On  the 
"28  f-  kt  e'  w-nrk  ba',  un'  ox  ered  I'pe 
foliixxi-ing  'en:-es 

‘  y  ifi  e-t,  gt-adtrig  $8.-52  ove’  <8 

-rch  -tx-idth 

'-p'-  1.x  fi  grad'riz  .$8.59  i.c.-er  4.8 

■.nr.b  width 

-  ('•■  ffm  ft.  grading  $17  l.x  ox-pr  38 
'.nch  xi-idth 

"D‘  7.8  ft  grading  $8.2.5  over  2-8 

in-'b  w-idtb 

'F  40  ft  gr.a,ding  $7  15  oxer  "0 
ir.rb  w-idtb 

Total  ax-eragp  berng  27o  ft  grading 
$s  50  ox-pr  a  w-1dt!i  of  35  inches 

As  xvas  reported  on  Bulletip  N'o  3 
the  crosscut  on  the  725  ft  level  has 
cu*  a  porphxTx-  dyke  with  very  good 
indlcailons  being  reported 

George  f  timphell  has  replaced  f. 
S  fohnstoD  as  mt.ne  manager  f'ol 
Ma/rDowell  resigned  from  the  hoard 
of  dlrectorp  with  W  S  Edwards  and 
F  .1  Dolan  being  added. 

At  special  meeting  held  imniedi- 
af.elv  after  the  annual  meeting, 
.sfiareholderfi  approxed  a  :skght  re¬ 
adjustment  of  pa' meats  under  the 

oprion  aJid  underwriting  agreement. 

to  make  the  terms  ’e.st  onerou.s  for 
the  cXTidieate.  although  the  amount 


Diamond  drilling  on  the  Hex-a 
R,'-er  propert'  of  falco  f'adillac 
Mines  Iximked  will  he  under  w-ay 
w'.tlitn  the  next  few-  davs  Dr.  .1  T 
'  iutiten.sperger  will  supervise  the 
drilling,  w-tth  H’m  'I  May  acting  as 
'■(tnsulfing  Engineer  This  property, 
recently  acquired,  is  situated  imnie- 
dtately  east  of  tfie,  1 'adillac-Malartic 
Tow-nship  line  on  the  southern 
halves  of  lots  1.  2.  3,  4  and  .8.  range 
5.  .Malarfic  The  Geologicai  Surx-ev 
of  Canada  has  reported  favorablx-  as 
to  the  possthillt IPS  of  this  block 

Last  Fall,  prelimmarv  drilling  on 
.\o  1  x-etn  yielded  encouraging  re 

.-"ilts.  xrtfh  no  blank  and  visible  gold 
in  three  out  of  four  holes  drilled. 

I  onsiderabie  additional  drilling  w  ill 
tie  undertaken  to  follow-  up  the  lat¬ 
eral  extensions  of  No.  I  vein 

\alro  Cadillac  has  also  done  con¬ 
siderable  diamond  dnlling  on  the 
other  property,  m  Cadillac  tow-nship. 
adjoining  the  O'Bnen.  Kew-agama. 

'  en'ral  '  adillac  and  Mood  CadiHar 
M  iner- 

The  -  ompan;  has  ample  funds  to 
uke  care  of  precent  program. 


Martin-Bird  Plant  Size 

Will  Be  Announced  Soon  Poi-cupine  Lake  Pouring 

First  Brick  June  4th 


Toront*  Bur**u  Th*  Financial  Tim**  ' 

Toronto  -Within  the  next  two 
months  officials  of  Marttn-Rird  Gold 
Mines  will  he  in  a  position  to  an¬ 
nounce  definitely  the  .size  of  a  mill 
to  he  erected  on  the  propert,'  in  the 
I.arder  Lake  arr.a.  .'8.  I  Bird,  prosi- 
deni.  advises  folkxw-ing  an  inspec¬ 
tion  of  the  properix.  It  is  expected 
tha*  the  full  ore  picture  wil]  have 
been  revealed  h,'  that  time 

The  ore  pirtijrp  a'  the  pr’ipcrtx  is 
becomiug  njore  encouraging  dail'. 


Tx-nntr,  Bur**u  Th-  Finanr.ial  Tim-.x 
re-iinto.  I’ouniig  of  the  initial 
grill!  h,..,k  at  I’orcuiiine  I, ake  Gold 
Mill  tig  t  o  will  l.lkc  lilace  oil  .liine 
till  'lien  a  Jia-i,'  of  ilirei  lor  a  will 
vis't  t!|P  |ir'i|ieri,' .  The  I'inancial 
Titii(  I.s  informed  lo  II  H  SiiMi- 
e-iaiid.  Vice-Iitc  Klrut  :8i|icc  Ihe 
mil'  i  irciiit  ii.'i  ■  l-ei  II  alr-orlouE  ,a 
'  ('ll  i|e--a hlc  auiouni  of  aoki  -ml'  .1 
'VI, I  .  tirlek  "ill  lie  (I'lUl-erl  Mill 
lirarj  r,,n<!nue  I-,  r  U  It  3*  »  logh  1  p 
w  -1-  head  from  81.1'  20t.h  to  24th 

inrlu.'.ivp  ruuniiig  $82. .jO,  $1,3. 20. 


D.  &  J.  MtCALLUM  LIMITED,  EDINBURGH 


WHEN  ORDERING  SCOTCH,  ASK  FOR  ‘‘McCALLUM 


PERFECTION 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


MINING  PRICES 
IRREGULAR  IN 
LIGHT  TRADING 

Western  Oils  Weak  Features  — 
Other  Groups  in  Narrow 
Ranse 

LITTLE  INTEREST  SHOWN 

Prtri*?,  m<T\-pd  Irresiil-irly  fhirin? 
ths  past  uppk  on  t'anadian  niinine 
markets,  and  trading  was  asain  at 
a  low  ebb.  \Ve,-,iprn  oils  featured  to- 


Itie  Mipfisision  ipf  .Murra.v  Watts, 
<nn:uliini;  teolocipt,  lias  been  rnm. 
pkicd  will)  the  non  band  of  the  bm;: 
\,H'-  area  Iihviiik  been  tra<rd  ihrouch 
the  propjity.  In  addition  the  >'orn 
pain  ha.s  a  crew  of  men  engHKed  in 
a  eainpaign  of  work  on  the  grnniid. 
Pre\|on,sl.\  a  ehaft  was  .sunk  to  a 
flepth  of  MT  ft.  where  a  level  wa.s  \ 
e,stahlished  on  which  lateral  work 
was  carried  out. 

UPPER  WNAM’S 
BIG  NEW  PLANT 
HALF  COMPLETED^ 


HALLIWELL  GOLD 
SECURES  CONTROL 


SAND  RIVER  DOES 
WELL  WITH  COSTS 


MORRIS  KIRKLAND  AT  REDUCED  LEVEL 

Shareholders  of  Latter  Company  Monthly  Operatiniif  Returnn  Run 


Get  One  New  Share  For 
Each  3  Old  Held 


Between  $12,000  and 
$15,000 


PROGRAM  BY  HALLIWELL  ;  SOME  SHARES  POOLED 


Toronto  Bureau  The  Finanelal  Timet 
Toronto.  Shareholders  of  \Ior- 


Toronto  Bureau  The  Financial  Timet 
Toronto  The  mill  of  Sand  Kiver 


ns  Kirkland  Gold  Mines  at  a  siiecial  r,oId  Mining  fn.  has  done  ■•exeeori- 


meeting  held  May  ,’5lsi  approved  a 
eapital  reorganization  on  the  basi.« 


in.glv  weir  while  eo.xtp  have  lieen  a 
little  lower  than  was  first  antiei- 


j  ments  are  1,S,7,Sd  shares  tJrland  Gold  01|J||7/^A  DCD/IDTC 

and  :-,TnOo  shares  "f  ''"'''J’''  UIHliUA  IlLrUnlO 

<  ^inniplam  I/ec  carripn  Rt  «nd 

$r».'i00  iffspertively,  ihoyo  hHvins  nt»  |  1  JU|7T  DDAI7IT  ACi 

(pioied  market  value.  Kxeess  of  e.v- '  ^  lit  I  1  livfni  vf 

penfiitiires  over  revenue  fot  the  per-  i 

iod  ended  .March  ill,  IfnS.  wa.s  .$5,St)2  i  (POfi  01/1  fW  V17  A  P 

bringing  this  account  to  s;S2,S;'4.  nDjCOtOlU  111  1  tflll 

.Annual  meeting  will  be  held  at  the  _ _ 

hcaii  offif-e.  too  Adelaide  St,,  W  ,,  At  1  ^  *  n 

It  a  m.,  .Tune  7.  Compare*  With  $6,313  in  Pre- 

.  - - -  j  cedins:  Period  —  T otal 

KERR-ADDISON  Ca  ; 

INJUNCTION  HOLDS  Toronto  Burtau  Tha  Ftnanctal  Timet 

_  Toronto.  A  net  profit  of  $2S,Sin 

r’  •  err  1  t’ii  i  ciu  affer  all  eharge.s  and  write-offs  Is 

Continues  in  Effect  Till  June  6th  report  of 

— Members  Advised  of  Speaai  onieg.a  cjold  Mme.s  for  the  .tear  end 
Trading  Terms  ed  March  Tist,  I03k.  Thi,«  com 

_  -  _ _  ;  pares  with  net  of  .IS,:!  12,  in 

Toronto  Bureau  The  Financial  Timca  the  previous  year.  I  Hiring  the  year 
Toronto.— The  Toronto  Stork  Vm-  IfiT.d.ol  ton.®  of  ore  were  milled  of 
change  has  advi.sed  members  that  an  ayerage  grade  of  $.>.36  per  ton  for 


ward  week-end  and  moved  sharply  \^l-  FinUhArl  Will  P^emil-  each  three  shares  pated  Robert  .J  .fowsev  president  *^1'’  ex-change  wa.*^  formally  advised  gross  production  of  $63,6, ,33  Recov- 

lower.  while  the  other  groups  were  UK.  V  Tj  now  issued  Under  the  plan  approv-  .hnreholdeis  a<  annual  '  meet.’  on  Mav  31st  of  the  injunction  issued  ery  after  shipping  and  niarketmg 


lower,  while  the  other  groups  were 
traded  In  a  narrow  range. 

M'eakiie.ss  in  the  western  oils  divl- 
Sinn  of  the  market  was  ilue  to  the 
announcement  from  Royallte  Oil  '  o, 
that  it  would  accept  only  SfiG-  of  pn- 
tentlal  flow-  from  crude  wells  con¬ 
nected  to  its  Turner  Talley  pipeline 
AE  compared  with  the  previous 


Considerably  Expanded 
Development 

SOME  VERY  GOOD  ORE 


ed  the  present  Is.sueri  capital  of 

2,603.760  shares  Is  reduced  to  R6,.-  oper.nting  profit  of  between 


bv  the  Supreme  I'oiirt  of  Ontario  on  charges  totalled  ■$i70.2.>4  Operating 

_  ...  .  ...  -  _ . . -,.-,1  CC,'.  ,-rt  nna  na 


We  MArvTArN  ArTivT 
TRADING  DEPARTMENTS 
SPEC  IALIZING  IN  LISTED 
AND  LNLISTED  CANADIAN 
MIMNC;  AND  INDUSTRIAL 
SECURITIES. 

Ottv  Hatisttcal  xtaff 
urjfjld  he  (yleAsed  te» 
arnttev  tnefutrtet  re¬ 
garding  all  classes 
of  securities. 


F.J.CRAWF0RD&C0. 

MF..MBtN3 

Toronto  Stock  Lxchang* 
Il'innipsi  r.rsm  Exchsng* 
Canstlisn  Commodity  Lschang*  tne. 

tl  Jordan  Sirast  Tornsto 

Elfin  23<M 


Ma.v  2i'th  realrainlng  transfer 


osis  aniountefi  to  $643,170  and  ad- 


hares  and  i.s  suhscniieniib-  in-  .«]2.nim  and  .$l,6.00o  tuonthlv  After  "hares  of  Kerr-Addison  tiolri  Mines,  ministrative  costs  and  taxes  $6,22.i 


creased  by  the  creation  of  1.73-t,RIo 
shares  which  together  with  the  3!i6. 

o"'*"'  f'”  '  ''*"  n  '  Toronto  Bureau  Th.  Financial  Time.  remaining  in  the  treasiirv 

tentlal  flow-  from  crude  wells  con- 1  .  brings  the  capital  to  3.oori,eou  shares 

nected  to  its  Turner  Valley  pipeline  '  "O"  ruction  and  In-  C5i,appl,f,l,)p,.j,  ,,1^,,  ;,ppr,,vrd  an  option 

AE  compared  with  the  previous  44^$.  "lallatinns  In  connerttrin  with  Upper  p,p  I.SaO.ono  .shares  granted  to  Halli 
Royaiite  shares  dipped  3  pnint.s.w  hile  1  anada  Mines'  big  new  mining  plant  •  well  Gold  Mines  which,  if  exercised 
losses  of  2-1  and  30  cents  were  taken  i.s  l>eing  pushed  vigorously  and  is  in  full,  vvill  provide  a  loial  of  $4.'i0 
hv  Ehareholder.-.  of  Gkalla  Oils  and  'urrenilv  aliout  ,30  pop  cent  com-  onn  Pavnieni  of  $2,-|.ooa  has  heen 
Calgary  *  Kdmonton  respectively,  pleted.  according  to  m  official.  The  reteived  for  loo.ubo  shares  while  the 
-Anglo-Canadian  sagged  17  cepts,  as  eicdrical  end  is  well  advanced  with  option  is  a.s  follows:  ioii.uuo  shares 
Davie.s  Pole  touched  a  new  low  for  the  ilircp  transformers  Installed  at  13  cents,  ion, onn  ai  20r:  20n.nnn 
the  year  at  .31  cents  and  recorded  a  u'hich  when  in  operation  will  fur-  at  23c;  2on,onn  at  She:  2on.nnn  at  s.'ic, 
loss  of  OG  points.  TTiofhills  and  iii:-;h  l.nnn  ||,p.  The  concrete  base  for  inn.nnn  at  40r;  20n,nnn  at  43c;  ion. 


'he  treasiirv  is  built  up  to  *3nnnn  >'"1  As  the  Injunetion  was  return-  or  a  total  of  $t>4S.30.->,  or  *3.SS  per 
shares  which  together  with  the  ,<:.6.-  pppipany  will  put  $in.nno  awav  able  on  .fune  1st,  trading  In  the  ion,  vvhirh  compares  with  total  costs  NORTHERN  CANADA 

240  shares  remaining  in  the  treasiirv  month  towards  redeeming  t,qlshare.s  wa.s  allowed  lo  rDiUiniie  in  of  It.-iO.lhK,  or  $3.46  per  ton  a  year  B/IIMI7C  I  lAiiiTirrk 

brings  the  capital  to  3.000,000  shares  .3^,  .nntVs  v^iich  faP  due  c-fj  the  usual  way.  The  in.iunciion  now  ago.  nodiictions_of__$73,172  for  de- ,  MINES,  LIMITED 

Shareholders  also  approved  an  option  ^  $|K3  1.i6  of  the'so  1  '^o'Ong  been  coDliniied  in  effect  iin-  preciation  and  .$17.S77  for  deferred  Ntw  Mine*  Fin.nctd, 

on  1,330.000  .shares  granted  to  Halli  ^  MI  next  Monday,  .lune  61I1.  members  development  written  off,  left  net  and  Developed  t» 

well  Gold  Mines  which,  if  exercised  j,p  .  .  „  ,  ..  are  advised  that  until  further  noiii  e  profii  a«  above  Production, 

in  full,  vvill  provide  a  loial  of  $43"  rnonth.s  As  at  March  31  I0"a  the  *•*’  fading  in  the  stock  mu.st  he  ip.  Gf  the  operating  profit  of  $121.-  .Street.  Ee,t. 

000  Pavnippi  of  $23,000  has  been  j  '  blocks  of  shares  of  the  exact  deponi- .  *30.  the  sum  of  $:;2.303  was  paid  to  TDRONTO.  CANADA- 

re.  PivPd  for  lOO  iioo  shares  vvhile  the  ‘  '  .  7  inations  repre.sented  hy  sircei  rfrti-  rrfiurf>  (Fip  (  loan. _ 

Option  ip  as  follow.s;  lOd.oHO  sharps  .*  r.'i*iig*Hor  '  '  .  flcaips  which  fhpy  have  availahic  fm  arlditions  lo  work-  SSSSSSSSSSSSSSSmSlSSSSSmSSUSS 

at  I r>  cents.  100. OHO  at  21^0, imio  ^  ^  ^  ^  for  Mplivpr.v,  ins  capital  an<I  additions  tn  A  1\  .i'iVYfVi/i 

at  23c;  200,000  at  SOc:  200.000  at  33r,  J  ,  7p^»  th  “  The  motion  to  continue  the  mnme-  plant  and  equipment.  ,1.  R.  Bickell.  kIIMMAD  PfJTC  HI^U 

100.000  at  40r;  20o,ooo  at  4.3c;  100,  staled  'hat  total  length  of  ore  -  against  transfer  of  Keir-Addi-  presKleni,  states  that  considerable  UUllIlflll  vUlu  niUll 

000  at  30c  and  oO.OOO  shares  at  fio  ,  2.V  son  Gold  Mines  until  ilie  tnal  of  the  new  ore  ha  ^  been  located,  but  aver-  CD  A  DP  IT  OAA  PT 

cents,  mptyr  Of  1  hJ.  :  action  came  up  at  (isgoodc  H.-,ll  on  age  values  remain  low  and  results  (,|{AII|4  AT  Cnn.fT 

Halliwell  Gold  will  have  control  of  -^^hes  f  hartlcul  r  in-tereE  "  a  ;  .,„„p  ,,,  wa.s  adtourned  iiniii  erratic  lo  .a  degree  that  will  not  per  Uliril/lj  /II  OVrU*!  I » 

the  coinpaiiv  and  will  have  four  “7  1  .(Hth '  ^  f  "tc  '  'lotiday,  .fune  6th.  The  interim  in-  m"  calcul.ated  tonnage  or  values  he-  _  - 

direclors  on  the  board.  A  program  "'‘tning  . .  i  nr  to’-  width  of  16  n  j^,  ponMnue  In  effect  in  ing  prop., -ted  beyond  very  narrow  New  Vein  Opened  for  Lenfftb 

me  of  diamond  drilling  outlined  bv  tridu,c  ’^r' or^'o^”  I’t  6  oieanttme.  limits  Re.-cnt  work  on  the  1.0-30  ft  jqq  g2S 

the  Halliwell  rompan>  is  current!'  '  '7  ^  The  m.liinction  granted  on  May  level  on  \o,s.  6  and  -  veins  opened  _ i 

underway  from  the  1.25n-ff.  level  'oohes  "'hit'h  ts  4  Inches  wide"  than  P  Rininghur.si.  'IP  interesting,  hut  as  yet  indefinite.  roo  Level 

In  all  ahoijt  14  holes  will  he  drilled  'h*"  "h’’.!''  he'izons.  behalf  of  him..elf  and  cr-r-  posslhilitie;,  of  higher  grade  ores.  - 

to  test  condltion.s  down  to  a  depth  f ea.ct  drift  .still  has  other  shareholder:-!  of  Rroprie-  hut  some  months  must  elapse  he  "  •*"  '  in*nel* ,  Tl*»* 

of  2.000  ft  The  first  hole  put  down  ohout  1,>  ft,  to  go  before  ore  is  e\.  defendants,  fore  the  1.173  ft.  level  ran  be  ad-  Toronto.— The  new  high-grade  No. 

from  the  1.230-ft,  horizon  has  inter  pected.  Gn  the  .ifh  level  west  the  i<;pr,..^ridi.son  <7o»<i  Mine-  an<l  cer-  vanced  to  intersect  the  downward  vein.  ™'nich  was  first  encountered 

cected  tw  o  spriioiir  the  first  at  RO  '  eill  faulted  and  drilling  wa.s  start-  ,..10  „ti,«,.  loan  iHh',!.-  tUei,-  ce,-  extension  of  siicli  orehoilip.s.  In-  '’-o  'evel  at  (rUIUiar  Gold 


3^c  -notes  which  fall  due  August  2-3  i  in.mn-iuon  nov 

11140  A  total  of  $163  1.36  of  thesfl|ho'^og  heen  continued  in  cffecl  iin 
notes  are  outstanding  and  it  Is  ex- 1  'Monday,  .tune  6ih.  member 


havdng  been  continued  in  cffecl  iin-  preciation  and  -$1i.S7i  for  deferred 
til  next  Monday,  .tune  6ih.  members  development  written  off,  left  ne,t 


are  advised  that  until  further  noiii  e  profit  .as  above 


loss  of  o'w  points 


Brown  dipped  -*  and  7  cenl.s  respec-  the  I.300  ni.  ft.  compre-sor  o.n  or-  000  at  .30c  and  oO.OOfi  shares  at  fio  ""  4i.h  and  3th  level 

*  a\*pra^inr  R1  r%T  iwan 


peeled  thev  ran  he  paid  off  In  IS  '“at  'inni  runner 

mnnth.s  As  at  March  31  1038  the  ""'ck  mu,si  he  ip 

companv  had  .t.33.762  in  ea.sh'nnd  of  shares  of  the  exa.t  rienoni- 

$1.3.6S1  gold  bullion  in  transit.  'Potions  repre.sented  hy  siree.  cert,- 

I..  K.  Fletcher,  consulting  engtn-  ’'’'’T.  *  ^  ' 

eer,  read  a  report  dated  M,iv  21  “jT  ''oltven  • 
which  stared  that  total  length  of  ore:  ‘’ontmue  he  , 


Of  the  operating  profit  of  $121,- 
Sail,  the  sum  of  $32,303  was  paid  to 
reduce  the  I 'a.stle-Trethewpv  loan. 


for  delivery. 


ing  capiial  and  $30,6112  .additions  tn 


five!'-,  while  Home  eared  .3  cenfr.  der  is  finished  and  delivery  of  the  rents. 

'  ommonwealth  lost  4.  as  Mercury  machinery  i.s  expected  si'on.  As  part  Halliwell  Gold  will  have  eontrnl  of 
lost  2  cent.*  op  the  week.  Mest  Tiir-  of  the  expansion  program  a  new  the  eompaiit  and  vvill  have  four 
per  wa.s  off  2V4  points,  while  losses  headframe  is  being  built  whirh  in  direclors  on  the  board.  A  program 
of  f  rent  were  recorded  hv-  t.ilmont,,  it  design  conforms  to  the  general  me  of  diamond  drilling  o'ltlined  ht 
Dalhousie.  Pacalta  and  1  nited  fiil--  produeiion  later  the  Halliwell  rompan>  is  ciirrentl' 

3Vaitr  Amulet  wa;.  again  the  fea-  rending  completion  of  the  pernia-  underway  from  the  1.25n-ff.  level 


a  net  gain  of  36  rents  N'orand.a  vva.s  mediately, 
•lie  onl'  rither  ts,sue  in  the  base  met- 
al«i  rrnup  to  popt  an  arivanup.  a  ;:ain  mrf. 

of  of  a  point  heing  shown  on  a  , 
generally  ea.-iei  lirt  Hudson  Bay, '*‘'1*'^  '  ^ 

Mine.s  dipped  I  t.,  points,  while  I'al-  ^  , 

conhndge  ea.'ed  2.1  cenfs  on  the  pe-  .. 
riod  t'cntiire:-.  Pend  Greille  and  lieadi 

Vormetdl  eased  -3  point,-  each,  while  “f 

*  •!  *111  f 

'  hromiuni  and  Bherritt  (lordon  each 
moved  3  point.-  lower.  Aldermac  and 
T.ick  W.altp  lost  1  cent  each  in  light  ‘'’’'''''imm  J 
volume  ^ 

'  Collie  Spniors  Tirfinpr!  : 

Thp  F^nioi  cold  lu-i  4  Devplopi 


•  21^1^.000  at  SOr;  2^0. ono  at  „,uj’  l,  tum  ♦  ♦  i  i  r  *'  mofjnn  to  mntiniip  tlip  iniiiTi<’-  plant  and  f'quipmpnt.  J.  P.  Birkpll. 

0.000  at  40r;  20m.ooo  at  45r;  100.  *nat  total  Ipnpth  of  nrP  ^  against  transfer  of  Kcir-Addi-  presKleni,  states  that  considerable 

0  at  .3hc  and  oO.nfifi  shares  at  fio  „  son  Gold  Mines  until  the  mai  of  ilm  new  ore  has  been  located,  but  aver- 

nts.  incTicf  nf  Lrticniu  ''  ^  action  came  up  at  (isgoodc  H-ili  on  aee  values  remain  low  and  resull'- 

Halliw  ell  Gold  w  ill  have  control  of  J  J  it'a  ”  i  Pine  1st  and  wa.;;  adtourned  unni  erratic  lo  a  degree  that  will  not  per 

e  eompaiiv  and  will  have  four  “.Tj'  '  .-iHtu  ^f  "c-  'lotiday,  .fune  6th.  The  interim  in-  m"  calculated  tonnage  or  values  he- 

.1,0  h/^!i.-a  A  ernerram  planing  .<i  nr.  fof  width  of  16,-.  jj.  ron'tnuR  In  effect  in  ing  prnicctcd  I'eyond  very  narrow 


me  of  diamond  drilling  outlined  hv  and  a  10a  ft  shoot  on  'he  3th 

the  Halliwell  companv  is  ciirrentl'  ^radiug  3'i  o,.  »or  15.6 

under"  a  V  from  the  'l.25n-ff.  level  ’7'’'"''=  "•''I'”' 


the  meantime. 

The  mlunctiop  granted  on  May 
23th  to  I'larenee  P  Rininghuisi. 
s'ling  on  behalf  of  him.-elf  and  cer- 


limits  Recent  work  on  the  l.03't  ft 
level  on  \o,s.  6  and  7  veins  opened 
up  interesting,  hut  as  yet  indefinile. 
pcissihilitie;,  of  higher  grade  ores. 


tupe  of  tr  iding.  'his  K-Siie  soaring  in  f,cnt  plant,  a  sei '>Dd  riie.-el  ha.-  been  In  all  about  14  holes  will  he  drilled  s'ling  on  behalf  of  him.-elf  and  cer-  posslhilitie;-  of  higher  grade  ores 

a  new-  hl.gh  of  ?3.10  but  rearting  to-  ^enired  and  fhi.s  w  ill  permit  cif  eon  to  test  eondition.s  down  to  a  depth  lain  other  shareholder:-!  of  Proprie-  hut  some  months  iruisf  elapse  he 

"■ard  the  clo.-e  ol  the  period  to  list  siderahlv  expanded  Jexelopment  ini-  of  2.nnn  ft  Tlie  first  hole  put  down  ''  ““  '■  go  be  ore  ore  is  e\-  ytmes,  restrains  the  defendants,  fore  the  1.I,.3  ft,  level  can  bo  ad 

^  _ A  _ e». _ *_  X' _ j_  . .  -  •  *  .  .  .  ...  .  rkftrtcsrt  On  ♦hn  loa-ol  x*- r- e  t  4  V>  a  *  '  .  ,  .  .  ...  . 


Raising’ from  the  23“  ft.  lev  el  to  "r"'  «'  7“  'nt"'.duals.  their  ser-  extension  of  such  orehodie.s 


the  surface  is  getting  underwa.' 
again  .following  c-tahli.shmeni  of  the 


ft!  Vertical  depth  returning  -$7.7“  ^7  '>P  oreiirrenee  .^ome  from 'selling,  deal-  crea.-ed  w  ages  and  rising  prices  of  Mines  and  later  m  a  flat  drill  hole  on 

arrosv^  2  ft  u-iih  the  se.ronri  Fertinn  *  ■'  from  tho  drift  th^  veitt  p  fransfernne  otherw  ise  di?-  materials  and  supplier'  are  pvjdenr-  ^  rut  ijj  5 


’.ub-leve  hon.iiu"s  V  rSfeet  Dur-  -'''Plflin*  “'“p  “ne  hole  giving  13  rmpnetarv  M-nes.  “H 

IP  level  nenu  u.s  i..>  Liir  ..iprond  and  third  '““he"  “f  '  -  “7  srfdtlc  nnd  another  Kerr-Addison  t;old  Mines  '  ’  ''' 


tng  the  tlr:t  123  feet  of  the  rai.-e 
the  heading  war-  in  ore  showing 
ounce  or  better  values  on  the  aver-i 
age  all  the  wav  First  sainpling 
above  the  sijb-Ievel  ha.s  disclosed  an 
excellent  grade  of  ore.  Officials  ex¬ 
pect  the  high-grade  ore  to  continue 
to  the  .surface 

rievelopinent  of  the  central  vein  ' 


the  campaign  are  now  being  '^“1“  ''  inches  of  .14  or  grade  whte.h  ,  rown  Fesei  ve  '  on-olidaied  Mine,*,  nient  is  being  graduall 


Is  not  ore.  3fr  Fletcher  stated  that  Omega 


. .  .\Iine«,  Ltd..  Raven  “nd  greater  efficienev  in  some  rx- 

At  the  annual  meeting  held  prior  costs  last  mnnfh  ran  $''4“  per  ton.  River  (iold  Mines.  Fort  Roiiille  \lin  tpni  will  off.sei  rising  costs, 
to  the  special  all  report .s  w  ere  adopt  Bhareholdei  .s  authorized  a  hv  law  i  orp  ,  I.id..  Bpnnner  c;old  Mines,  Current  assets  at  March  31.133$ 

_ 1  J- _ _• _ _  _i _ * _ s  RnDDj.  rxrxnlAil  eViarac  .  .  ...  _.  “/•r>  .._.i  _ :i.a1 _ 


ed  and  directors  re-elected  w  ith  the  allotting  pooled  share.s  to  Rip  m  a,.;canna  Mines.  I.td 


cost  per  ton  ireaied.  'It'iniond  drill  hole  op  the  S“0  ft, 
Mr.  RickPll  .states.  However,  epiiip-  "hPfn  't  shows  about  the  same 

graduallv  improved  srade  as  on  the  other  two  hori- 

fficienev  m  some  ex  Gdhert  TatBme.  president.  In 

1  rising  costs.  '  ““nversation  with  The  Finanelal 

'ts  at  March  31  133$  ''tmes.  stated  that  the  new  vein  ha.= 
ind  current  liabilities  “  ''‘Dgth  of  7““  ft  on 


'lit, 76$  and  current 


exception  of  I.  H,  Malts  who  was 
replaced  hv  R  Weldon.  ; 

rmnio  meetdg  RorTTvr 


.Tnwsey,  president,  and  .-oeGoldMiner-.T.id  and  Kmpa  Gold  -$4.3.3.v-,,.  leaving  working  capital  of  "u*  fi::3  ft.  level  where  jt  show 


to, OOP  s'hares  to  A  3'.  Tri 
servirps  rendered.  The  poc 


Trimble  for  \imes,  r,td 


Rlllinghurst  is  seeking  trans 


rams  3  losses  ami  3  is.sues  reinuin-  system  west  on  the  3““  ft.  level  Is  Toronto  -  Ann'ial  meeting  of  Boh-'  1'l“>3 

ins  unch-inced.  with  Riiffalo-Anke-  continuing  "i'li  t’he  latest  word  re  Mines  vvas  mainlv  routine  l.n  na  Hi 

rite  featuring  with  an  inrrease  of  porting  the  tniersection  of  enmmer-  tuj-o,  Phareh'dders  wer®  told  ih.a.t  Gent 

"i  pointr..  as  Hollmger  advanced  cial  ore  values  in  a  pilot  drill  hole  ■\-pj,,,jrps  were  doing  sonto  work  on  thp 

nomts.  Wnsht-Hargreaves  and  I.  paralleling  the  drift  A  second  hole'  optioned  elaim.s  in  the  3'ellow-  othe 

h  !  ac  gained  2-'>  and  1“  i-ertis  re.-,-  for  cheek  purposep  is  being  drilled,  knife  district  wbrnh  adjoin  the  Boh-  latei 

nertivel'-,  as  Rralorne,  Dome.  Cake  this  is  the  first  ore  developmen*  in  jo  group  I.  K  Fletrher  and 
.-•b"re.  Mclnf'rc,  Macassa.  Pamour,  this  svstem  west  of  ihe  shaft.  To  Thomas  H  Req  resigned  from  the  • 

Pickle  '  row.  Pioneer  and  Bvlvanite  the  pa.st  o.n  the  373  ft,  level  a  2“  ft.  i  hoard  of  directors  to  be  replared  bv  AM 

remained  unchanged.  Cosse.-  of  1,6  wide  h'ldv  of  medium  grade  ore  has  Roliert  R  Bond.  J  lasm®  Towsey 

P'-’ints  each  were  recorded  bv  been  developed  In  ’he  i.ame  svstem  and  M’ni  F  McAleese,  the  extra  di- 

O'Brien  and  Tci'k-Hughe:!.  while  Sis-  The  Intersertmn  to  the  west  is  j  reetor  filling  an  earlier  vacancy  and 

roe  dipped  7  ceut.s  in  licht  volume.'  tberefore  regarded  as  of  consider-  bringing  number  of  directors  up  to 


fowsev  fi  sJiare.s  expires  Tanuary  1,  fp^  iverr-.Addisoii  Ijold  Xlines 


.14.3.413  against  $$,3.34  a  year  ago  fl''ccage  grade  of  over  one  ounce  per 
Advances  from  '  astle-Tret hew ey  across  drift  width  Both  fares 

are  down  to  $600  0““  from  .3623. .3“::  '^at  further 


to  Mines  was  mainlv  routine  tn  na  r'ireet.ors  were  re-elected  with  tbp  alternative  damage.s  approxlniat- 
ture.  Phareh'dders  were  told  ih.at  George  Armstrong  being  -idded  to  j2“.0““.““n 

Ventures  were  doing  some  work  on  the  board  t<'  fill  a  vacancy  Two  I  — _ _ 

their  optioned  elaim.s  in  the  3’cllow-  other  nominafioas  were  made  but  D^J  I  r:r.leJ  U 

knife  district  wbmh  adjoin  the  Boh-  later  withdrawn,  ivea  LBKe  OnorC  IS 


fer  of  Kerr-.Addisoii  (Jold  Xlines  pro  are  flow  n  to  $600.00“  from  3623. 3“3  further 

perty  to  Proprietar'  Mine-  and  in  I’lant  and  equipment  are  carried  at 

t-hfi  altftrnativp  flamaffpp  apprriximat-  against  whiub  thprp  is  n  de-  . 

tng  $20  0“““““  preeiatinn  reserve  of  $147. 3“6  .vtur-  reached  and  drifting  !>  now 

_ ' _  pins  at  March  31.  133$.  totals  $33,-  Pmceedina  in  ore  ,\o  details  have 

D  J  I  I  r-  IJ  CL  I  C’.l  ^font  the  mine  as  to 

Ked  Lake  Gold  bhorc  Is  ^  -production  Stnre  start  of  milling  up  to  date 

Installing  A  New  Hoist  on  Feb  i.  i336.  to  March  3i.  133$.  '’tT 

-  shows  total  reenverv  of  $1,414,337  ^ 

Toronto  Bureau  The  Finanelal  Tim**  from  31 7. “43  tons  treated  M'hile  ,  f^IUrOinr  over  ’WO  OUnC«6 


COP  dipped  7  ceut.s  in  licht  vnlnme.  '  tberefore  rega.rc 
.Tumor  gold  issues  nv'ed  narrow-  qble  importance 
1.'  in  light  turnover,  with  Moneta 
Porcupine  Jumping  13  point.s  in  fair  — — 
trade  fo  head  the  list  .Incnla  look¬ 
ed  .'-tronger  ai  the  <’lo.-e  of  trailing  i*|p 

"ith  an  advance  of  6  cents,  while  I  ^^111 

1  entral  Patricia  moved  'ip  t  cenl.s.  * 

I  oniaiinim  and  iJuiinar  Gold  each 
moved  3  cents  higher,  a.s  I  Af  Gtip-  Traffic  to  " 
solidated  was  fractionally  hefter  __  _ 

Kidgood.  God':-  Lake.  Morris  Kirk-  50  1  CF  4 

laud  and  McKenzie  Red  I^ake  vvere 
firm  spots,  while  losse;  of  7  .and  $ 
rent.*  "ere  listed  bv  nmeca  and  ' 

t.idacona  re-pectiv  ely.  B.inkfleld  "’The  trgvellln 


the  full  quota  of  .seven. 


- - —The  Western  Oils - - - — — 

Tourists  Are  Oil  Minded 

Traffic  to  Turner  Valley  From  Calgary  Has  Increased 
50  Per  Cent  —  B.  A.  Oil  Investigating  Sites  for 
New  Oil  Refinery 

"The  travelling  pti'il'e  if  fteflng  and  l.X$6  from  mu*i.’eUaneeu.s  'veils. 


a  |V|X||  AITTniTT  AP  - -  shows  total  recovery  of  $1,414,337 

AMhII  III  j  I  r  IJ  I  Ilj4  Toronto  Bureau  Th*  Financial  Tim**  from  317. “43  tons  treated  M'hile 

ni  lllU  VU  1 1  VI  Vfl  Toronto  Red  Lake  Gold  .$ihnre  making  the  past  year's  output,  ore 

WID  UldJCD  i’®'"  purchased  and  Is  current-  ;  reserve.*  were  maintained  from  new 

Jlj  |||y|||^|\  Iv  installing  a  new  hoist  on  the  7““- i  development.  A  r>  Campbell,  man- 

ft  level  to  operate  in  the  winze  ager,  states.  The  ore  reserves  are 

.  whirh  'vill  make  for  more  effective  estimated  a*  S1,3.fl“0  tons  averaging 

Ontario  Production  of  $7,748,-  operation  in  the  earrying  out  of  the  164  oz.  (.$,3,721  per  ton.  compared 

169  Compares  With  $6,979,-  depth  development  programme,  ae.-  with  .614.6““  tons  of  similar  grade  a 
CCQ  10T7  I  cording  to  Charles  F  St.  Paul,  pre-  year  ago  Further  ore  remains  to  he 

cjoo  in  ■  -  ,  .  sident.  developed,  be  states. 

Tnmnto  Burr.u  Th*  Fin.nclal  Tim.*  '^3“  hoist  IS  of  considerably  Profits  for  the  first  month  of  the 

value  I'f  bull  ''n  rapaettv  than  the  on®  it  will  present  fiscal  vear  have  beer  high- 


Toronto  Red  Lake  Gold  .^ibore  making  the  past  year's  output,  ore  ®  l.^lneh  quartz  width 
Afines  has  purchased  and  is  current-;  reserve.*  were  maintained  from  new  '  * 

Iv  instalUng  a  new  hoist  on  the  7““- i  development.  A  r>  Campbell,  man-  7  *'“**  T” 

ft  level  fo  operate  in  the  winze’  ager,  states.  The  ore  reserves  are  of  about  average  mme 

—  ...ill _ _  -MM _ xicAAo  grade 


whirb  will  make  for  more  effeetive  estimated  a*  61, 6. non  tons  averaging 
operation  in  the  carrying  out  of  the  164  oz.  (.$,3,721  per  ton.  compared 


The  mill  ts  ciirrently  handllnr  ap- 


depth  development  programme,  ae.-  with  614.6““  tons  of  similar  grade  a 


cording  to  Charles  F  St.  Paul,  pre-  year  ago  Further  ore  remain*  to  he 
sident.  developed,  be  states. 

The  new  hoist  is  of  eonslderably  Profits  tor  the  first  month  of  the 


recovered  hy  4.6  gold  mines  In  On¬ 
tario  during  April  was  $7.74S.!6'>,  as 
compared  "uth  $$.(i|  3.434  in  th®  pre- 


replare  .-ind  in  addition  to  making  er  than  the  average  month  of  the 
for  greater  efficiency  will  permit  of  p.ast  year.  Mr  t'ampbel!  states,  and 


with  monthly  output  running  well 
over  $60. nop  tf  is  expected  Ma.v 
production  will  b#  aho'tt  normai. 
with  previous  months,  with  152.278 
having  been  produeed  tn  April 


the  opening  of  two  new  levels  be- 


reding  month,  aecordin 


the  Ihe  1.“““  ft.  level.  Gn  e.omple- 


profits  for  the  eomtne  vear  should 
he  higher  than  for  the  year  tust 


monlhlv  bulletin  of  the  Ontario  l*c  ’'f  'he  shaft  to  1.“n“  ft.  depth,  completed. 

partment  of  Aftnes.  The  decrease  of  'i  i?  planned  to  move  the  new  lioist 

$26,3  32-3  or  3  3C.  Is  rlo^e  fo  the  av e,-  the  I,no“-ft.  horizon  in  order  ’o  Buffalo 


wa.y  traded  AC,  cent:-!  lower, 
guu.'i  slipped  4  'cut:;  Mi' 


1,0-  verv  Interested  In  the  oil 


f/uiger  producer*  d'lnng  th»  m-onth  age  daily  output  of  the  mines,  and 


the  i,no“-ft.  horizon  in  order  in  Buffalo  Ankerite  No.  5 

rarrr  development  down  to  2,“““  ft.  ■  q,  e.  c  i  *  men  tr* 
Oiiring  installation  of  the  equip-  -Nnart  5unk  tO  1  Uoll  rt. 


Shawkey  Output  in  May 

U  Considerably  Hi^’her 

Toronto.  Produetion  during  May 
at  Shawkev  (ioid  Mining  Cp  has 
show-n  enpstderahle  improvement. 


M.  AVatfers  nuiing  the  last  three  weeks  tourist  P'OMili'e  witb  T9,4i>7  harrel.s  ,bp  figures  reflect  the  .shorter  mill  Ftit-inc  instaiiaiion  ot  me  equip- 

.  treffic  to  Tort.er  Valiev  a  sirie  •  Fav  ,es  jng  period  of  .30  davs  In  April  than  a  ’here  i*  no  interference  with 


Premier  a^dt^anA.it.mio  .-acheaiwd  ’raffle  ,o  Turner  Valiev  as  a  side  ^g  period  of  3“  day*  in  April 

3  rents.,  while  losses  of  2  <•(  (Its  were  trip  from  r  alcarv  has  Increased  y-a, , Anal’ pot*.,  la.i!;;!,  Praine.  lS,16s!  decline  in  the  rate  o,  produeti 


Shaft  Sunk  to  1050  Ft.  Level  ml ’UT  " « m 

-T-1,  a  X  *  '3an  $3.a,““0  for  the  month,  arcord- 

"  t?.  ““Them  advices,  TM.m.s  said 


po.sted  hy  Gillies  Gike.  I-eitcti.  I'av 
master  and  Perron,  (')ther  issue.-,  t., 


ahoiit  500-,  over  the  same  period  lust  xy*,,f]„nb,  17.77,  “^nd  Turner  Valley 


So  apoke  .1  AA  .  Dawson,  t'al- 


ia!t|e.‘-  12.411  barrels. 


As  compared  with  April  of  1337 
the  month  'inder  rex-io-w  =howed 


mem  there  ,*  no  interference  wi’h  Toronto  The  new  deep  No,  .6  northern  adviees  Thi*  is  aa'd 

mme  or  mill  operation,  it  is  stated  •  ehafi  at  Buffalo  Ankerne  Gold  Mines  ,0  take  care  r,f  operating  rosts  and 

. .  -  leaves  a  small  operarine  profit'  The 

D-,* _  A--.  Do: _  "  F  reported,  and  sinking  he-  greatest  enro.iraeemen,  ,0  a,.-  u.- 


M'hlle  Turner  Valiev's  tonri.st  trade  almo-"’  ’ripte  n  year  ago  aoi  greater  A'  rtl.  133$.  for  a  reroverv  of  $7.74$.- 
av  he  Increasing  hv  leaps  and  ’3“"  preceding  except  .,ga,n,s,  67,3,$14  tons  with  a 

mnds  certaiulv  the  most  interest-  AH  ’h!s  despite  prormum^  . 'om-  $6,373,.3SS  in  April,  1337. 


p  I'ltd  bDiinds  thf*  mo$t  int^rpst-  j  **  .  .u-,  .-..sw  i  Df  >h,.«4  .n  April.  i 

hares  ing  tourist  of  the  week  fo  western  iod'“oik"vvs ^  ‘ ;  Nnyhoh  vvas  a  new  comer  for  the  pro 


show  fractional  declines  imTuded  garv  agent  of  the  tranadfan  I’aidflc  .Aib-rt.*  cl 
Beattie,  Howe'.  Kivkiaud  Lake,  and  Ratlwnv.  this  week  foiu-  moptb,' 

Red  Lake  Gold  Shore.  M'hlle  Turner  Valley's  tonri.st  trade  almost  tripi 

Kerr  Addir-on  sold  off  to  a  new  mav  he  Increasing  hy  leaps  and 
low  for  the  vf-ar  .$1.2.3  near  the  i-ttd  bound.-,  certaiulv  the  most  interest- 
of  trading  on  ruiiiotit  that  -!hares  '  ing  tourist  of  the  week  to  western  p.pow-s 
"-ere  to  he  drlirted,  the  tiet  dei-lme  oilmen  was  F.  A  Gativ.  vlcp-presi- 
of  this  issue  on  the  week  was  1.3  dent  of  British  .American  Oil  <  0.  .Tanuary  , 
points.  MacLeod  moved  2“  cetiis  Purpo.ae  of  his  visit  was  to  Invesfl-  TViiruary  . 
lower,  "Tiile  'tood  (  adillac  was  off  gtiie  sites  for  a  proposed  new  oil  re  March  .  .  . 
,3  rent.o.  \a\hoh.  .Felln  i'e,  Partenan  ftiierv  which  most  nuthorilatlv  e  April  .  .  » 
and  Paulore  each  dii«ped  2  points  word  says  will  be  of  .3.(ioii  barrels  q-otm 
"111,  the  rcTiiaindei  of  the  losses  in  c.ipai-itv  and  cost  some  $i,itoo,noo  •  '•' 


.Albert.*  cti  production  for  rh*  first  considerable  improvemeni,  the  fig- 
fo'ir  mopfbs  totalled  1.766.7X6  barrel.*,  lire*  were  7.32. $“7  tons  milled  in 


444.1'.16  127_-37 


Nnyhoh  vvas  a  newcomer  for  the  pro  dent  of  .«;t,  Antbonv  (lold  Mmos.  in  a 
during  list  In  April,  while  the  .1.  m,  jirogress  report  covering  develop 
'  onsoiidated  active  in  March  wa.s  re-  meiii  to  Mav  24(h.  stater-  that  ore  rc 


Ore  Reserves  Are  Being  '.l  ’  ,  '“'"'Gn*  greatest  encouragement  to  date  h,* 

,  J  .  C*  A  i  lo"  this  level  win  he  resumed  when  heen  attained  recentlv  in  d-amond 

Increased  at  5t.  Anthony  'h“  headframe  ha*  been  erected  drilling  from  surface  southwest  of 
-  -  -  amllarge  hoist  uistalled  Th®  shaft  ihe  shaft  in  a  new  .section  Th's 

Toronto  Biirenu  Th*  Flnaoti.l  Tims*  'c  *“  be  deepened  to  3.“““  feet  aud  drilling  1s  reported  to  have  enCOUn- 
cnronio.—  H.  P.  Bellingliam,  pre.-i-  “  series  of  pew  levels  esiHbItshed  tered  gold  values  ranging  from  a* 
<1pnt  of  St,  Anthony  <;nlfi  in  jy  fln!liH£;  has  indiratpri  thfi  ]ow  ti/t  SJ  40  to  a?  hi^b  a?  t.53 »>  n^r 

proerpss  report  covering  develop  'i"wnward  continuation  of  the  north  ton  Drilling  ig  be<ng  continued  ic 


ported  as  idle  for  April 


'■\e,*  are  liPing  increased  witb  dc- 


467.7.'i2  161.SS2  Productinn  for  the  first  4  months  vclopment  and  it  is  hoped  to  have  a 

447.241  1  72, 6nx  ,hp  year  now  stands  af  63“.61“,-  year's  supply  blocked  out  shoriiv  . 


or  main  striiciure  below  the  l.O.in.  this  seetjon 
ft  level,  (^tre  rc.urrves  are  esrimaled 
,-*f  1,(1fifi,(t(in  tons  .averaging  $tn  per  Riifgal*,  Oa 
ton  above  the  1.“.3(i-ft.  horizon,  v-a 


with  the  rcuiaindei  of  the  losses  in  c.ipai-itv  and  cost  some  $1,1100, non  •  '  • _ ^ 

fill.*  grt'up  being  of  minor  projtor-  'If.  Gahv  is  siicmling  the  week  in  and  Aniic'unced  thi*  week 

non*  Hard  Ro<  k  gained  ,3  points,  aroiiiiil  '  algary  and  Is  sclP'duied  to  ,i,vtd‘'nd=  bemg 

w  hlle  Pi  er, ton  w  as  I  cents  higher  in  arrive  bai  k  in  Toronto  on  Monday  7  four  -Anglo-i 'anad'an 

small  turnover  Lripa  •  ariinac  moved  of  next  "•■ek.  On  hl«  return  to  tollows-  V'l-airic.  :t.2  cents; 


1.760,766  602.332 


4K7  from  2. 342. .3.3“  ton*  milled,  com-  Aiiil  tonnage  i*  being  maintained  a 
pared  with  nut  put  of  X2$.3“3..336  too  tons  per  day 


from  2.6$2.17S  *ops  In  the 


.!d  t'me  period  of  n3 


Pb*"  Buffalo  Canadian  Consider* 

Resumption  of  Operations 

3“3.336  too  tons ’per  da  V . .  .  Monetary  Metal.s  Planning  To  Toronto  in  vew  o’  Mm  recent 

*-•1  VI  developments  at  \X  aife  Amulet,  Buf- 

’"'r’'*'"  M  ^  •  1  I  n  -11  Change  Name  of  Company  ,ap,.,  anadian  Gold  Mines  is  now 

Nothing  Commercial  In  Drill  Toronto  ai  a  speeial  meeting  ;-iving  eonsiderat.on  to  renewed  on- 

■>  sold  Uole  No.  79  at  Mosher  L.  L.  Monetarv  M.-'isI*  r.id  to  be.  held  erations  on  it.s  27-3  acre  properly 
Toronto  Biir*sii  Th*  Financial  Time*  .lune  7  at  q  a  in  at  the  companv  lying  In  elose  proximitv  fo  the  M  ail* 

Ijjj.  Toronto.  Itiamond  drill  hole  Vo.  head  nffiee,  shareholders  will  be  Amulet.  Powell,  etc  The  companv'* 
4  7“  at  Mosher  I,ong  I«ie  Gold  Mines  ,3Eked  to  .-.pprove  a  b.v  -lavv  prnv  id-  interests  were  reeentiv  expanded 

'o-o  -n-  P’"  down  from  flic  north  side  <if  the  'or  the  .-alo  of  the  assei.s  and  through*  the  aequi.*ition  of  the  Ki'k.! 

'  lake  did  not  reveal  an.'thing  that  I'ahilities  to  ,a  new-  l•ot1lpanv  to  be  group  of  400  acre,*  in  the  3’eUnvvknife 

,67.*,*Qa  I  "  ,^,Md  he  eommercial,  it  is  reported,  foripofi  witii  .a  proposed  name  of  area  lying  southwest  of  Athiana  and 

-..gj-n  I  and  the  drill  has  now  been  moved  Monei.irv  Metal:*  i13;;$i  I,td  The  the  t,Ily  group  of  C  onsolidated 

.sTt’es.*  I  1(111  fi  west  of  No.  77  where  a  new  new  co,))|,a|,y  will  he  capp.alized  at  Smelters. 


Alonihly  output  of  Dnfario  gold 


Monar-  b.  mines  1337-3$  follow; 


up  3  cents,  as  gams  of  2  P'dnfs  ea<-b  ,  T'omnto,  direetors  of  B  A.  Oil  will  1.3  .  eni.*:  l■•onndal|on.  1  2  cents  and 
were  Ebow  11  bv  .'6|aileu,  Fernlaiid  arid  '  tneet  and  discus.*  future  plan.s  as  lo  Fi-e.st  me  1  .-ent.  Prairie  hs.<  now' 
Past  Malartlr  the  .efinery.  naul  6'^  from  Feb  x  .(x, 

.  ..  -  o.  .or,.  H,-,..  been  mentioned  M "na n-h.  ,-,.x  cent.*  from  Nov.  ...  1 . 


A/iec  moved  higliei  in  fair  volume 


and  showed  an  increase  ..f  4  points  'h"  location  of  the  new  plan', 
.u  v  ...  I  .....I  i.'i  l'■'th  the  towns  of  High  RIvei  and 


on  the  week.  Rea.l  Aulhiel  and  LI-  ^ 
dorado  advanced  ,$  and  1  cents  res 
pectively.  (  astle  Trelhevvey  dippcl 
12  pointr.  t(i  tine  hut  share.s  wern 
traded  in  odd  lots  only.  Goldale,  m* 
MeVitlie  and  tiro  Plata  each  de  l  4 
dined  1  cevtl  eaeh.  as  the  rein.itiider  1 
of  tJie  lust  was  •■xtremelv  quiet.  j 


Ik. .Inks  have  been  negotiating  to 
.1111*  the  (dani  In  ih.’tr  virmity  wbiln 
wii  .site.s  In  Calgary  have  been  «Hid 


Foundatinli.  3  2  .-on's  from  April  24. 
13.77.  Fire.storio’.s  di\-1den<l  is  it.s  initlftl. 

A  an.'ouver  hri'Uers  A  F  .f'lke.s  A 
I’o  ba'.-  estlniaie-l  tbs'  on  PrairteV* 
new  potential  and  on  tP*-  pr>ratt.>n 


Porrnplre  R*l’ 
Fi'kt  quarter 
April  ... 


IS  it.s  init  iftl.  Total 

F  f.lke.s  A  Ki’''t«nd  Fake  Brit 
'  I  .  Firet  quarter 

on  Prairie  *  6r*-ll 


ie..333,ov-i 
3.  ,'3 '..146 


ts.32a,20:  12.67.*,2qo 


foionto  At  a  speeial  meeting  giving  eonsideraf ion  to  rerpwpd  .,>p- 
of  Monetrirv  M.oial*  l.id  to  bp.  held  erations  on  it.*  27-3  acre  properiv 
.lune  7  at  3  am  at  tho  companv  lying  In  eiose  proximitv  to  the  33  ait« 
head  nffiee,  sliarchoblers  will  be  Amulet,  rnwell,  etc  The  companv  * 


K'l.  fi  west  of  \< 


wliere  a  new  hew  .■ompany  will  he 


T  onsoiidatpd 


be  in  view.  ,*300  most  promlnentiv  ''''  '  Mb'* 

nli.med  1*  one  In  f.a.st  ''alijarv  7  cent,*  a  share  quarterly  in  '"''dend* 

•  w  st  intimati.m  of  Mr.  Gabv '.s  vd.sit  ■''  cnrreni  market  pm  e  of  around  4.. 


Tort]  . .  11.466. 11.617,464 

•  ■“hPWJin 


63"  4fi4  going  dow  n  No  77  hole  re  2.'’““.“""  share*  of  $1  pa’-,  and  pres 

turneil  two  seetlons  with  one  inter  eni  -iha vehoiders  will  recplve  1  nev 

3'*3.7'24  I  seciion  of  6,1  ft.  returninc  an  assav  share  for  each  3  n.iw  held.  Phare 

144. .29  gold  per  ton  Drill  hole  holders  will  also  he  a.sked  fo  ail 

.*44,4.AS'!  No.  $;■’  will  he  put  down  so  a.s  to  cut  thorizc  dire,  tors  f.>  wind  up  th. 

I  the  in’erserlions  of  No.  77  at  a  fur-  conipany's  affai-s  and  surrender  it 

ssniatT  '  the-  depih  of  liid  ft,  '  charter. 


dined  1  cevtl  each,  as  the  remainder  1 '  algarv  .ume  iat*  last  week  In  a  nr^hetmr  th'oi*'6o"' '  ^ 

Of  the  lust  w  as  extremdv  q-nei.  |  -- 

.  _  of  rc  ,A  till,  to  t  Jilgary  .s  Atayor  .\n-  ; 

.  "  *  ,  "  _  ;  drew'  I'avison,  Paid  the  wire  m  part'  Th.re*  n®"-  membei's  were  added  ’e  1 

Oro  Plata  Acquires  Large  "Ws  .-ire  smi  g-i>iMc  con-snleration  t,.  the  rank'  of  Tumei  A  aliev  crude  pro  | 

I  I  .  ’he  matter  .'if  e,-tHb|i.- hine  a  new  r»-  ducer.j  .lurinp  'h®  pa*'  week,  A'ler 

Interest  in  Amm  V.»Oia  fmrry  m  Albena  and  Afr  T  A.  c.kbv,  a  gal!->n*  ac.id  treatment  Sum, 

- —  'our  v-1ce-pre.si(4ent ,  will  leave  for  the  danoe  blew  in  earL  thii  week.  If  is 

Terento  Bureau  Th*  Financial  Tim**  j  w’e*t  shortlv-  p,  fuCher  stlid.v  'he  et'on-  still  ’on  eariv  'o  -ieterntine  what  prob- 
Toronto  —  Gro  Plata  Mining  Cor- “"'I  '''  m'-es’J-  a“'-  "z"  “f  'he  well  will  hf  hut  initia^ 

p„r.,ir»  ha.  hh.r.  J"'  ."-i:  Ts.  eTl  .1  While  Ea?le  Silver  Miner  ! 

IntP-rPEt  m  fhe  Ainiu  Gold  Mines  and  .  .<=,e,L  now  nnd-r  con,*iderntior  “27  f  .-m  ’he  Imf  and  wa.*  par’iall.'  Cmjam  Field  OnerationB  ^ 

has  taken  o' er  the  management  of  ^  ^  ,.,'gai-ded  a*  a  highly  acidized.  Flow  so  far  here  ba,*  I'-rn  VeCaeSS  rie.ia  3./per«»uun« 

the  pri.'pertv  in  '  adlllat  township,  ,„1P  fnr  •furner  \  itllev  rather  .«lpw  b'it  i'  i*  hI*->  toe  earl'  .  -  . 

Qilpbpe,  The  Financial  Times  is  In-  .and  tfie  .Xlherta  oil  Indiustry  Krec-  to  make  am  e*tiniate  i  it  her  producer  Toronto  Bureau  Th*  Finanrial  TImaa 

formed  bv  .Arthur  3\'.  t'arr,  president  .  tion  of  another  refiner'  in  I'algary,  l.«  Reward ■. Model  Sponnei  No.  2  whi.’h  Toronto  33'hitp  Kagle  .'Silver  | 

of  Oro  Plgta  The  present  engineer- l  "'hich  would  pi'obablv  entail  ninnlng  '*  making  around  -3““  barrel*  dail.'  xfjne,*  has  now  roased  all  field  oppr-  , 

Ing  htaff  at  Amm  Gold  Alines  will  he  “f  another  pipcime  from  the  ations.L.  D  H  M.icAlpine.  presideat.  I 

under  fhe  .supervision  of  engineers  wo'ild  mean  much.  ^ ^  '  ‘  slates  in  fhe  cumiian.v 's  report  for  I 

of  oro  riafa.  r-„,.,p,ete  deiai.s  |  “cin.'ni-stered  b__r  • . . 

to  the  amount  of  the  hnldtng.s  ar- |  „|.,p  brought  tip  an  Interesting  A  giea.se  maiiufMcturing  plant  mav  31,  13,>$  During  that  period  all  sup- ] 

quired  hy  (tro  riala  are  not  avail-  pdiot.  .\t  Ic.aat  one  prominent  oilman  soon  be  e.stabllshcd  in  Calgaiv.  bring  plies  and  equipment  at  Ihe  property  I 

ablp,  .  i  hits  predicted  Tumor  A'alley's  piten  ing  a  new  industry  t.i  that  i  ily  3'he  w-ere  litiuidaled,  netiing  the  eom- 


Tntal 

\o'thw*5tprn  'Antarln 
First  quarter 
April 


Total 

T otal  for  nr,r*rio 
First  quarter 
April  . 


-3.4A8..3,*2  2..An,6..>12 


T'hrep  good  showing*  havp  been 


ent  ■!hH '■elifliders  will  receive  1  new  |  opened  up  on  the  Kikt  group,  nits 
share  for  each  3  now  held  Phare  having  beep  sunk  and  conE'dPrablP 
iioiders  will  .also  he  a.sked  fo  ail  :  trenching  carried  on.  Tt  is  expected 
a.-,  to  cut  thorizc  direi  tors  to  w  ind  up  th*  '  that  the  companv  will  -hortlv  eon- 
at  ,9  fur-  comp.sny's  aff.si-s  and  surrender  ii«j  sider  a  diamond  drilling  rampaigrn 
'  _  _ i’o  prove  these  showinjs  *o  depth. 


4.''6S,I44  8.446.389  j 

?2,863.3IS  21,324,00*  ! 
7, '48. 169  K.S79..V86  | 

so. 610., s:  '*..303,598  j 


far  her®  ba,* 


MacFarlane  L.  L.  Closes 


jtiai  would  be  doubled  hy  the  end  of  plant  would  u.se  Turner  Aalley  by.  p;,„y  after  all  Inventorv-  exiiense*. 
ItTievear.  Shrruld  tbat  come  tni".  and  prfxlucts  from  oil  refinorie.s  1  n  t lie  cit y.  Jp;  p,-,-  „f  which  .$$,1.3“  vvas  used  to 


▼  19i«r arioilC  L^«  tliMt  it  will.  It  I.s  ^ 

D»al  WitK  Toronto  Interests  <'l"'l!>u.s  that  extra  pr<nl*lcpn  for  hail  I  Gross  1  Ok  roviilly  111  I’rairie  i.*  qiiot 
L$eai  wun  „f  ,h..  fi„w  be  ,nad«  unle*.- ,  ed  at  $17.ona  o'salta  No  6.  1 

122'  ,  '  -IT.  drastic  proralkupng  I*  put  into  effect,  tulles  nest  of  th''  A'allcv  luoven  i-rude 

Toronto  But««.i  The  Finontiel  Tim*.  IbouglP  of  fh1.s  eoniBlnnllv  In  i  a  ren  i*  drllllPK  below  S.iioO  ft..  . 


ac(|iure  a  sliare  iiilerest  in  two  i 
speculative  yuetiec  mining  proper¬ 
ties  Of  the  forty-four  mining  I’laims  i 
originally  held  hv  \\  hile  Fngle,  ihir-  j 


All  iiiidfi  vv  I  Itilig  ami  on-ivslng  flow  should  spur  effort*  to  Fnintuu  94  ft  in  Imu 


liav  ies  No.  tv -five  were  (Iroiqied  during 


option  agieenioiil  lia.s  bi‘<  M  coluplet  widen  the  markets  for  .Alberta  mid, 
c  <1  bv  M.icl'arlaiie  Long  I.ae  Gold' 

Alines  "itli  loiiiiiio  fin.'imial  inlei  ■  Turner  Aalley  bad  a  .siTrlo'-  pr' 

csf.9  covering  ;..3u,nuq  >ba,ea  of  t bn  ' 

,  .,.,1,  but.  despile  that  fact.  Xlherta  od  oui 

companv  s  ,sto.  U.  .d  "  bl.  b  an.n""  t.Pall,.,)  $417  24 

^I'lrir*^?'  Lta\’o  hrt'D  taKf'li  up  -ifKi  p.iin  i.nrfr’ls  m.g  fonTi>a ri'U  witb  407.76?*'  h;ti 
for  in  ra.sb.  The  Fitiam  lal  rime,*  i.s  ,  t,,  yt^ji-.-b  whb'h  w-a.?aiso  oj.e  .ia 
aufhorilal  I V  el '  inliu  mud  I  longer  I’roducttnq  In  the  month  w,! 


1  Is  III  have  lime  cuttings  and  cavings  period  leaving  Mie  nine  claiin* 
partiallv  plugging  low.-r  lime  ilean.'d  whieti  the  original  discovery 


mil  foiluwed  b 


dui'ilon  w'l'ck  In  effect  during  .April.  I  I'ornpleled  .b  illing  46ii  f  In  ’he  M.i 
lull,  despite  that  fact.  Alberta  oil  ou'  di.sun  total  d''P'b  ol  7.160  it.  I  bP 
put  for  that  msinfh  toiaib'd  $4  47  24  1  well  b'-tw-peu  l-'iuini-iation  jiiul  iiavb  - 
bnrr'd.s  a.*  compared  with  467. 73”  bai-  No  2.  fl-i'-HlPe  No.  3*1  pea,:-  com 
rr-l  .  Ill  Atari'b  whb'h  w-a=?also  ojie  da\  ,ilr'lon  430  f  ui  lune  i>kal'a  No 

Imcji.r  I'roducttnq  In  the  month  w,«s  7  at  3. non  ft  I'oronaHon  drilling 


Iile’lon  430  ft 
7  at  3.000  ft. 


A  i  out  I  act  for  .i.imn  fed  of  dia 


ij  times  as  much  as  Apiil,  below  6.969  f  though’  abou'  iOo  f 


niond  drilling  lia.s  been  .iwarded  ami  '"67 


a  (Irilling  crew  and  ill  ill  oullit  an* 
on  the  propel  1'  in  llm  l.rmg  I,ae 


1-.  nearlv  .6  times  April,  1936,  ft  ntn  lime 
n  readv  to  stapt 


made  and  on  v  liwli  sufficient  vvork  I 
ha.s  been  done  Ui  proleei  ilium  for  | 
several  years  j 

Ralanee  slieel  us  at  Marub  "1,  : 
iri3$.  shiivvs  ripropt  assets  of  $29,  | 
'”“2  acainsi  cr.r'-ent  lialiilitie*  of  $2.-  j 
9$$  Among  -’iirrent  assets  is  cash  j 


Fr  im  rurner  A'allev  in  April  c.anie  rv-iiipe  f|p)d 


idiardian  <  111.*  I.*  alnuxst  j.  nqo  arcnunls  ’•pceivable  $3. $43. 
deep  te-i  of  I  oui  e  inp;„qp  ]  pi'ii,  shares  of 


Aantage  No  1 


.area  fn  eommepce  an  active  program-  p,;,.  ,,.arrel  in  Ata 


147  !S3  bairel-  as  c.iinp,9re,|  with  164 


T'lie  gn  ipli  \  sic.-!  I  ;  iirv  rn 


urp'ii  d  1  214  b.ar'-el-  -'hile 


duled  lo  '.pud  ihi* 
west  r,f  R-'-'  al’lc  N'p 
'•er  Ttoard  of  Teal® 


of  the  ijroiierty  (ariind  out  umler  95$  I'lrre!.'  carup  from  AXaiiviv'nsAi>  •  A'alley  In  mid-.fiine 


•eek  immeiia'ib 
.40  A  an  ' 
\-l.sUing  TUP'I®' 


venture*  and  IH.uuiA  shares  of  Pay¬ 
master  1  nnsoltda'erl  at  $16,117  -while 
’here  have  marker  value  of  li.jop.  ' 
The  two  new  acquisitions  to  invest-  I 


Over  ^2/SOO/OOO  a  Month! 

•  Quebec’s  gold  mines  are  producing  taew  wealth  at  fhe  rote  ewer 
$2,500,000  each  month.  Current  output  is  ot  the  highest  level  ever 
recorded;  in  the  first  three  months  of  1938  the  Province’s  gold  produe* 
tion  wos  30  per  cent  higher  than  in  the  some  period  of  1937. 

The  spectacular  progress  in  gold  mining  in  Quebec  comes  entirely 
from  discoveries  made  in  Northwestern  Quebec.  Fifteen  yeori  age  this 
area  did  not  claim  a  single  mine;  since  then  this  richly  mineralired 
district  has  yielded  over  $111,000,000  in  gold  alone. 

This  House  has  been  associated  vvith  the  development  and  financing 
of  three  producing  mines  in  Northwestern  Quebec:  O'Brien,  Perron 
and  Sladen-Malartic,  while  another  property.  East  Malortic  will  be  hi 
production  before  the  end  of  the  yeor. 

Nesbitt,  Thomson  &  Company 

tIMITCD 

355  St.  James  Street  West,  Mentpaal,  P.O* 

Branches  tn  tha  principal  eitlaa  el  Caaads 
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NEWS  OF  MINING  AND  OIL  SECURITIES  1  BANK  CASH- And  \ 

POWERAfflEEHENT  I  Over.the-Coanter  Mines  I  The  Bank 

nr/iriirn  nrTllirrM  IVlinCS  a-ontmued  from  page  3>  wayth 

AL/ILIIIjI/  Du  1  fTUull  "  "  "  " .  — — "  I  proper  credit  control  would  conserve  foreigt 

DEh'^OOD  PORCVPIXE  —  Fur-  Unlinfed  MSiim  ■  ®  Pnction  of  these  resources  as  a  net  statist! 

IT/'IIf  A  AID  OVDDD  exploration  on  the  orig-inaJ  dis-  _  foreign  asset  of  the  t  anadiau  hank- ,  statem 

ULnl  nrll/  n  I  1/DU  a’  ’^e  Deloro  township  pro-  p*]’*'  ??*”*.?“  ‘"®’  ling  system  which  at  one  time,  when  ,  justed 


The  Bank  of  Canada 


fContinued  from  Page  3) 


DELtroOD  PORCCPIXE  —  Fur¬ 
ther  exploration  on  the  originaJ  dis¬ 
covery  at  the  Deloro  township  pro- 


UnliBted  Mines 

I  By  Draper  Dobla  fc  Co.,  Toronto) 


bvered  This  Suilinier  From  no  visible  gold  i.®  reported  to  have  ran  p’ 
Ear  Falls  Plant  $+5.50  in  gold,  while  another  .sample  |  p' 

_  ga^  e  $114  4,1  per  ton  i  P. 

m  A  M  enrk  Tr»M  \/lll  I  diamond  drill  hoi"  has  been  1  P' 

rLAIN  OUIR  I  V-RDI  spotted  to  cut  this  structure  at  dep'h  ' 

- - -  and  is  now  being  put  down  This  hole  I  pi 

Toronto  Bureau  The  Financial  Timet  will  b"  in  a  part  of  the  properly  not  (0 

Toronto. — A  power  agreement  has  previously  drilled  by  former  operator.-,  '1 
^  ir..iii  rnia  ' beyond  a  formation  not  hereto 

been  reached  between  t  chi  Gold  -  regarded  a.s  eery  promi.slng  '.I 

Mines  and  officials  of  the  H>riro- '  - - 

Electric  Power  Commission  of  Onfa-i  5  vT*’.-,  '  Jj 

‘  '  diamond  drill  hole  put  down  bv  Poano-  I '  ' 

rlo.  bv  which  electrical  rnorE)  win  ('•a^.iiac  Mining  (’’orp  on  'he  Harpers  I  !' 
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banks  arp  nut  prepared  in  puch  a  Bank  of  C  anada. 

N>t  Assets  of  Canadian  Banks  Outside  Canada 


I  <  Mim 

Electric  Power  Commission  of  Onfa-|  5  .  J**’*^-  first  1  (j.s.pni  k 

'diamond  drill  hole  put  down  bv  Poano-  1  1  mrtju  0. 
rlo.  bv  which  electrical  rnorE)  win  ,-a,j,lla(.  yiming  Eorp  on  'he  Harpers 
he  available  this  summer  at  the  mine  Malar'ic  Gold  Mines  property  has  P 

,  _  ,  j-  -  •  .  e _ _  been  oompleted.  it  t.s  reported,  wi' h  1  P.— Mirtir  ni 

in  the  Patricia  district.  ^  lEUing  having  m'ersected  ".N  fee'  of  ^  Pc's  n» 

the  agreement  hy  Hydro  officials  will  ' mineralization.  X.-i  assa  v  re.-uP.e  are  ,  D"’',"' y 
come  UP  at  the  next  meetinE  on  available  as  yet.  .A  second  bole  is  ,  ur  |  |  "  j. 


:0  OklenH  IS 

;e  Ole.irv  n.S 

10  Orii'I^  04 

O.S  :  PhtMTix  0*5 

07'  ;  PotlorficSi 

OS  Paerphs  30 

ns  Pontis*"  03 

OS  r»-nrrif'arv  1  4? 

os  I  p.  OJ 


come  up  at  the 


t  e‘  'Ti,-  r......  er  M-ill  he  dpliv-  ""Otlv  underivay.  The  drilling  is  being  Kr 

Val’c  nlant  about  rteane-Cadmac  under  an 

ered  from  the  Ear  Tali,  plant  about  op'ton  arrangemen'.  Peane.t  aiillrae 
4."  miles  from  the  mine  aud  since  ,5  funds  for  the  present  d" 

the  riEht-of-way  has  already  been  velopmen'  and  providing  resu’t;:  are 
cleared  the  onl'  work  intolvcd  fill  sufficiently  intere.s'ing.  a  riew  cun- 
be  the  erection  of  poles  and  string-  rany  will  be  formed  with  Tteane 
ing  of  the  line  It  is  understood  assuming  control  through  op. 

that  the  contract  calls  for  an  initial  py"*  treaeurt 

p;,re  of  .ik.i  per  horsepower  which  pror^sMjtew  company. 

will  he  gradually  reduced  to  !3o  per  f.xe'O.V.d  —  A  new  rein  b,. 

horsepower  when  the  entire  output  discovered  on  the  Ea.=’  La-'orn,; 
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Bank  Condition  Stetement# 

Net 

Pominion  Bur 
rf  Statistics 

Bank  nf 
Canada 

10 

Foreign 

Foreign 

>>t  Koreiflrn 

Nsl  Foreign 

Met  Foreign 

A#-*rts 

Liabilities 

Assets 

As-iel® 

AssPts 

nt;. 

10^7  . 

41  a  400. non 

487.700,000 

$2,455,555 

I  \  4.000,000 

27,100.000 

31 
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433  400. 000 
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will  be  gradually  renuceu  o-  pr;  i  ^r-OMA-A  new  rein  b,. 

horsepower  when  the  entire  output  discovered  on  the  Ea.=’  La-'orn,; 

at  Ear  Fails  has  been  developed^  or  Mines  property  adioining  'he  L-a 'on  ,a 
sufficient  load  built  up  on  the  Uchi  Gold  Mine  m  Taverner  'ow-n^b  ii. 
j,pp  Quebec,  according  'o  .t.  Ha'-r  .-. 

LVb'  ATitsF^-s.  'n-ill  make  def!Ti-  Th^  zhcTi 

ill  bF«n  ^r;iccd  for  i 

ire  dFi'iMpn  on  p.  m11!'^ub-in  th^  next  ^  ^’\th 


civ  'wpok?  a  plant  rr^.fth  f"* 


im.i 

i»i . g  '  K '  "fc  Kita. 

I 

•  I 

•  1  dkyb’!: 

0^  I  I.  O*.  n 

■ng  I  T.N.p'sa- 


^-•4  I 

^2  I  .^k-vtlfua! 
os  ! 

'^4  ir'is'rpKi 
hprinsfr 

PI  I  F 


Ofih 

O-la^  05  U 


j-ifiiij-P  IKV*  liF 

I  Tbo’5p«''n  ~o  2J 


Pl’-j 

04-4  05  *  i  -n-is 


foo  rapaoitv  b^'ine  ron- _  pr»nar;a*.ory  *n  chinn®!  ?amp- j  M-V  T.  i  oii,  05  '  o:u 

temnla^ed  at  thp  prp?pnt  and  diamond  drilling  *  j  V-'-n’s-D  :o  ft 

eiHerattoD  is  being  given  to  plans  to  I  -  I  k  nv,  I  ■'-"■c’j-?  m 

;y.e  financpr  fo-  the  proposed  mill  '  ERASER  river  AC^r  d"la-s|  '  '  ^ 

.  “  ■  ,  .  ,  .  du«  to  numerous  causes.  Fraser  River  i  - - 

Meanwhile,  der-elopment  work  is  j  ,.3  financed  in  Vancouver  and  ,  Limited  is  'o  b*  held  on  Thursda.v  of 

beinE  pushed  a»  the  mine  w-here  over  .  t>,o  sta‘e  o*  tvashing'on.  w-iP  star*  | 'hi.'  week  when  p!an-s  for  the  fu'ure 


1  000  ft  of  tire  has  already  been  large  experimcn.'  of  a"emp'ing  'o  re  | 
opened  on  each  of  the  firs'  three!  cover  cold  from  'h°  sand  bars  and! 


week  w-hen  p!an_s  for  the  fu'ure 


going  answ-pi  would  require  a  sepa-  teresf  iu  the  future, 
rate  investigation  and  discussion  in  And  w-hile  I  am  raising  this  ques- 
itself.  But  it  appears  th.at  these  ere-  tion  l"t  me  raise  another.  Tn  some 
dit  balances  ha'c  been  drawn  dow-n  respects  there  are  reasons  for  fear- 


the  transfer  of  branch  plant  balan-  ness  advantages  it  may  ultimately  | 

Ices  to  parent  companies  abroad.  represent  a  cost  rather  than  a  relief  I  Crandom 

1  I  w-isb  to  confine  mvself  to  only  to  the  Canadian  economy.  I  Cruii  \Vi!ik«ne  G 

two  aspert.s  of  this  hmad  SUbieCt.  AA  AA  M  I  Cunnar  Gold  .. 

In  the  first  place  it  would  be  well  xt  has  to  h®  frankly  fared  that  the!  Marker  Gcid  .. 
to  inquire  as  to  fbe  influence  our  easy  monev  poliev  has  not  been  par-  i  Hard  Rock  ..  .. 
easv  monet  policy  has  had  In  caus-  tirularly  successful  in  stimulating  a  I  ' 

!ng  the  redemption  of  our  debt  conventional  business  recover) .  Nor- 1  Hoi!in7er  Con";'*; 


dc-'-elopment  of  ’h"  propor'y  w-;ii  be  I  abroad  and  serondlv  whether  it  has  rnally  at  this  stage  our  hope  would  Home.stead  O  . 


Ipvels  with*the  ends  stili  open  De-  cra-vel  b»nche=  or  tj,.  Fr.aser  River  > adjoirung  Kerr. .Addison 


The  pr,ip„,-ii.  conipri.-ps  1 1  been  a  wise  procedure 


he  that  public  budgets  could  he  bal- 


velopment  's  now  being  rushed  in 
opening  raises  and  estahlishinE  sub¬ 
levels  for  further  opening  up  of  the 
firrhody  Surface  diamond  drilling 
has  indicated  a  length  of  at  least  1.- 
,inn  ft  of  ore  in  a  north-soutb  direr- 


w'lth  a  large  dredging  opepg-ior  Tb" 
dredge,  tg-id  to  b"  one  of  the  larges-' 
on  the  oontinen".  ha;  a  cabacity  of 
.10, non  ruhir  va-d.s  daily.  High  water 
'o  the  river  the  fi r,='  of  las'  week  niaie 
1'  po.'slble  fo  floa'  'h®  dredge  and  in.a 
ohiner)-  ts  now  being  in.^talled.  Pinc" 


claims  adjoining  Kerr. Add'son  on  the!  T  regret  that  time  has  not  permit- j  anced.  the  burden,  if  not  the  amount, 
w  est  and  Barber- Larder  on  the  ea.st  1  ted  me  to  tnt  esligale  statistically  the  ;  of  taxation  reduced  and  reroverv 
and  a  rrogra.nime  of  .■surface  work  |  influence  of  our  monetary  policy  in  nrnraoted  I'nder  stirh  rirriimstanres 


ooniinen-.  ha;  a  canacitv  of  j  "i'am-ond  drilling  wa.s  carried  out  i|,ir.  direritnn  hut  obsertation  leaves 
-Uhtr  va-ds  daily.  High  water  y"'  ''•aim'  la.  t  year.  Operations  ^  .  .  .  .  . 

ivertb.e  f.r.s'  of  last  week  male  "er-  d.'.seonttnucd  early  thus  year  and  ™  ™ 


at  tha'  lim"  n  was;  planned  to  re.sume  ! 
surface  work  a?  soon  a.s  weather  con  1 


anadian  and  American  and  British  ness. 


tion.  w-ith  the  south  end  not  yet  de- ■  last  fall  a  power  plant  has  been  Ip-  uiB^n-  permuted  in  'be  ;pnng 

tin, tea  .stalled,  utiltzing  *h°  flow-  o®  .Tones  - - 

"  Recent  work  has  been  coneentTaL  _  beam\<.rkVInd 

shaft  ^J^^LAREER  nat^cbamond  drn^b, 


r  .  '1,  vte  I-  Houv'  nf  the  shaft  n-R.AVE- LARDER  -  Further  .sur- 

lexei  tn  he  ■  hee  heen  nor'h  claims  of 

•where  a  senes  of  len-e.-  has  yen  crar"  La-Mer  Gold  Mines  ha.t  "x-end. 


disclosed  Four  orebodies  have  been 


length  of  ih" 


partially  developed  on  th®  luo  ft  both  "as'  and  wes'  beyond  the  Iiiiii'  = 
level,  and  a  fifth  has  been  indicated  of  'h"  present  orebody.  for  a  fu’-'her 
bv  drilling  On  the  oiv*  ft  level  three  length  of  approximately  tyi  fee',  a-- 
rronvsing  or®  zones  have  developed,  ■'ording  'o  a  repor'  received  from  .)■ 
one  'showing' length  of  over  ;oo  ft  'hur  A  Lee,  engineer  m  charge,  m 
---  ,  ,  ,  ,  t"n  it  Pi'  s'jnk  approxima'elv  .ten  f  ca  ' 

alre^v,  and  vahier.  of  o  er  T  « 

across  drift  width,  w-ph  the  full  ,,,  5^  in.he.c.  whU"  i:'.  f.  "a.  • 

width  of  t>]e  ore  being  indicated  at  nf  tb"  00  tb"  \ein  has  aj.so  been  du 
"0  feet  Raising  is  underway  on  rinsed.  According  'o  \|'  x.er.  tb;,. 
thisnre  above  the  ."bf  ft  level,  w-hll®  a  eontinuat'on  of  -he  mam  vem  an: 
on  "the  45b  ft  les  el  high-grade  ore.  may  b"  another  lens  .sf  ore  coining 


RiyPEAM  KIRhLASn  —  Sun 
beam  Kirkland  Gold  Mine.s  ha?  com 
Oleled  C'le  flot  rlv.ni.iiiH  Ht-ill  hnlr nn  I' ■  O'  'VU  ,  1  usiuerailUIl  rCMvai  nas  oeen  lag- 

the  --econd  lev  e|"arrmo2riy°m  the  y”’-"'?"  ■•’I'”" '  j  ‘^^rd.  aud  idle  mono),  bereft  of  even 

Wr.ct  Hawk  I.ake  area.  Southea.stern  I >he  ahseuce  of  any  tax  ox- '  3  modest  return  in  the  banking  sys- 

.Mamioba.  and  a.-ia.v  result-  are  avail-  privilege  on  •  anadian  bonds.  1  tent,  i.s  not  being  tempted  into  active 

able  fnr  -href  of  thr  boles  Or.  ,T.  F  'heir  Melds  are  not  .sufficient!)  high-|  usc.s  that  would  enlarge  our  national 

WngbL  ron-uitmg  geologi.vt  in  charg”  ■  er  tn  attract  large  .\merican  buying  lucoine. 


'  bond  yields  has  definitely  impaired  I 
!  the  attractiveness  of  Canadian  bonds  I 


Instead  we  are  confronted  hr  the 


believed  'P  he  upward  extension  of  in_  ^  ^ 

tb®  south  lens  from  the  fibo  ft  level,  J";’"  'jfmi 

^  A  '*•  of  tn^'  fauJ^  ’n  a.  ^n^al  rit 

wa?  recently  encountered  bhort 

ed  out  and  .show  - 

drill  bole?  ar“  said  to  have  revealed  .hat  th"  vein  ha.~  been  ‘iispiaced  on') 

high  values  it'  ft.  iiy  :h°  fault.  )Iore  work  's  now 

Fo'lowtng  'h®  mill  decision,  heavy  bemg  dm"  fr..rn  'hii-  pom'  for  a  fur 
equipment  will  be  delivered  over  the  'her  300  f»  wp,ei,  Th"  .shear  zone  m 

w-fl'er  route  to  Gold  Pines  and  trans-  the  ®a.st  pu  le  almost  verticaJ.  M'. 

rortattonto'hemin®  to  be  made  hy,  L®"  Ma'®s  and  looks  impor'an'.  rva 
^  .X  A  rKrt  •  I  ^lond  dnlDng  t  an  bf'  re-sunied  a*  th  r 

the  winter  road  a.  'h®  earlieit  po--  ^ 

sihle  date,  assuring  operation  about  ^  -j-b®  w-m-k  of  the  govern, 

spring  i  men'  surv-ov  pariv  is  progressing 


of  opma'ion.c  reports  tha'  bole-  No.  1  I'nltke  the  period  prior  to  Ilijb,  when 
1  -an  l  :  ero.ssed  the  southwest  margin  j  a  part  of  our  credits  abroad  was 
of  h®  pipe  and  save  ,n  ft,  aver-  drawn  down  to  finance  the  purchase 

as’n-  prr  ^on  Hole*-.  NV>  3  i  r  ^  _  *-  •  •  »  .  .1  * -  - -  .  xivrsrutjw  rv- 

and  were  drilled  in  Hw  mam  rkrr  foreign  -securities  which  later  de- i  pri.se  is  being  suhnieraed  in  taxation '  MsK.nlev  m 
of  the  'pipe  '  and  a  -savs  of  th"  forni'ir  ‘  P'’e'’'a'Pd  value,  this  latest  period  which  redu  ces  alrcad,'  low  returns  yj'  V.'’''  Lf* 
hole  hivved  4.-,  feet  of  ore  averaging  ^ad  been  <  haracterized  by  retirement,  to  negligible  proportions?  Is  if  con  MrLec.d'co  i 
H  l.bx  Core.-  of  Vo.  4  and  h  hole?  bf  debt  held  aud  pre.sumabl)  payable  |  rpivable  that  capita!  i.s  awaiting  the  ?iinio' 

-h'.w  width  of  :,n  f.  with  free  gold  abroad.  It  seems  fair  to  say  that  •  stimulu.s  of  higher  proLipective  re-  'bmns  Corp 

-howms-s  indications.  accordinEi  '"  the  low  money  rates  in  '  anada  have:  turns  in  a  hcalthv  fiscal  euvirnn-  *- 

I'r  ))  rieht.  are  that  the  pipe  j-,  a  -  facilitated  the  purchase  nr  retire- j  ment ’’  j  .Moneta 

iiey^r'han'oy^?heyy-r,%Ttkrfr”"^ ’’’y"'  'y.'  I'’’’-’ y  'hese  questions  the  Mumhi-  Mm. 

Ky  so  doing  we  have  relieved  our-:  ready  answer  might  seem  to  he  that  ^"'bob 
I  .selve.s  of  optional  pa)  ment  obi iga -  ■  somewhat  higher  nionev  rates  would  coiHen' 

Share  Ontions  and  '"f'^ancing  has  be  desirable  a?  a  re.siraim  upon  gov-. 

I  T  1  accomplished  in  I  'anada  there,  ernmeni  borrowing  aud  a  stimulus ' 'b-w 

Underwritings  rfbubUcss  been  no  deflatiouary  ,o  capital  investnieni.  I  am  not  so ,  k  , 

- _  r.ffef  'he  volume  of  bank  credit.!  sure  that  at  this  .stage  such  an  an  '  Nol  ten  M„ 

M  I  Af  viivi.-«  I  I\II-I-V..  L.  advantages,  however,  mayiswer  would  be  pranicable.  What-  Bnen  Gold 

AEreem^n.  .May  17  'inernri-i  nrl  'j'"  y"'  -ver  recovery -has  been  achieved  has  ;■  . 

ties  Co  Ltd  .  agree  .o  p'.r  ha  .  i:'!  '7”“"'  rates  in  '  anada.  bv  attracting  improved  the  fi.scal  position  of  our  Sulu  OiL 

ono  .share,  a*  fiv®  cen' -  per  -har®  'PM  mw ard  flow  of  .securities  aojd  an  -  senior  governnieni.s  to  a  point  where  Om  PLtn 

Payable  forthwith  and  ha  op'ion  op  outward  flovv  of  branch  plant  hal- ,  the)  tut  longer  face  an  emergenrv  Bamout  Per® 

•t.in.nnn  -?hares  —  ‘.'xii.nim  -har®.  .C  antes,  presuabl)  unable  to  find  pro- 1  and.  fm  i  he  reoiiirements  of  less  for-'  IV 


Exploratory  Drill  Holes 

On  Property  Arjon  Gold 

Tcront©  Bureau  The  Financial  Timaa 
Toronto —Second  exploratory  dia- 


'ionl  work.  The  w-ork  of  the  govern, 
men'  survey  pariv  is  progre-sing 
.'aMsfaotorily  and  i'  is  expected  tha* 
thus  w-eri<  will  b®  finished  m  'Im®  *o 


Share  Options  and 
Underwritings 


.M  -LAC  MLVKS  LLMITEl' 
Agreemen'  .Nlay  17,  Inverness 
tie's  Co  Ltd.  agree  «o  purcha 


make  apphca'i'on  for  paten*  by  Juno  M''*’  repi  i  pa.vabl"  by  Vov®m'o®r  Ci.  fitable  eniplov  ment  here,  have  rur- 


K.th  I  tie. 000  sbar® 

_______  j  con's  pavabl 

Ff)/7®>L.4  LARDER  —  Korola  Lar-  'b'"® 

dor  ignid  vjmc'.  r.imi'cd  has  complo'cd  ,  I"?'' 

fmanring  arraniemop'  to  carry  on  p  Lloo.ooo  .iba' 


rijond  drill 


Gold  Mines  proper*)  lyna  tmraedi-  •bon-  i 
gtelv  west  of  Kerr-.Addr-on.  is  re  aira. 
ported  to  be  cniiipleied  with  length  j ''spb 
of  :4‘>  ft  The  log  of  the  cor®  r®- ' 
coived  by  F  K  l-'ockler.  lonsuiting  j  ^;n,^n 
etiEineer.  show-",  tha'  three  f.av'ir-  ..in.r.-j 
ah'®  ser'ion?  wer®  ntcrsected  A  ff®-  • 

1T1_  ft  -cr'ioTi  fron;  !*■'>  'o  f.  •  ampai 


the  \r.lon  furthor  damond  dnllmg  campaign  on 


as  complo'cd  ,  1t'30  1 

o  carry  on  a  ■  l.l00,O0o  .iba  ro; 
campaign  on  -  on's  'o  f  f"  c® 
Lard“'  Lak®  1  T'^oo  a  niinth 

t  h®  wo-i  of  fune  1 5,  1  ?  10. 


be;r  proper'v  m  'h®  Lard“'  Lak®|T...'O0 
Lira.  Ivina  dir®-'*!)-  'o  th®  wo-i  of  fiin® 
•lai'iin  Bud.  Lao  year,  ®iIIoiv  ma  . ’u  "P* 
urfar®  rxploratori  work,  wbifh  dr--  Ltd. 
lo.-od  --evoral  l  oin:.  some  e.xpiora  •  oi l  -har®. 
arri'ind  driUmc  w-as  den®  wh'rh  fl;.-  '  ?L'o."Oi 
|r.o®d  In-v  vaiuc-  over  a  -.vidtb  ot  ''r'lnp- 
rf,  Th®  p-®s®n*  dianiop®]  dnilm,.'  i i 
ampaivn  u®  mg  r'ann®d  m  ih-  ■.bar®. 


•V  |■'l■br'^ar.v  Ki.  it>;::i, 

I  trn  ropis  pa.'abi®  by 
Ha  -  fi.irihii  option  on 
at  pne® ;  from  fifteen 
mt,;  pr  r  -bar®  pajabl®- 

1  lo  b®  <on)pi®tcd  'oy  I 


antes,  presuahl)  unable  to  find  pro-,  and.  for  the  requirement.s  of  les.s  fnr- 
fitable  eniplovment  here,  have  cur-  iiinaie  or  less  far-sCeing  govern- 
a'  >®v®n  and  on®  half  tailed  our  read)  foreign  ca.sh,  j  in®ni  u  the  easy  money  policy  lia.s 

*  *  ^  i  lieen  singlarl.v  larking  in  influence. 

If  w  e  were  assured  that  our  credit  1  think  I  am  safe  in  sa)  ing  that  the 
balances  on  <iirreni  aemunt  would  ca.-.v  money  policy  m  meeting  emer- 
rnntiniip  indefmitelv  or  that  we  grnev  fiscal  rrquirrments  and  in  re- 
could  borrow  foreign  funds  to  meet  fmani  mg  high-couprtn  debt  has  now 


*  4^  AA 

If  we  were  assured  that  our  credit 


fun®  15,  ir<lo.  f'rov  Kimg  no  ricfaiilt  j  anv  ®nierEencv  there  would  be  no  j  'Luie  about  all  it  can  do.  In  these  Prc-ion  t  Dome 

■n  op' ion  •  inv®rn®.ss  Serun'i®  ;  <  o  '  pppi,j  concerned  as  to  the  ade- I ''""’’umstances  w  here  I.ii  ec  govern-  Biosp  .\ir»avi . 

ma®..  a.  -h^c’  .Ints^p'V  -har®  afo-'  ’ ''"b' "  "f  -ur  foreign  reserves.  It  is  ,  *''>■  Qs^'nion.'^Mm  "  J  ; 

ba-  bp»n  raid  'o  t'ompaiu  underslandah|p  that  the  i  ana- i  PPi't'ive.  it  might  appear  Ih-H  some  ppad  Auihi-i  Mins»  .. 

'■®iiipaiiv  m®erp,ira'®d  Mav ,  15.75  '^'fb  hanking  system,  now  without  '’df'H'tage.s  wonld  flow  from  a  firm-  R®H  're.it  . 

I'fi'.i  .Ti' h<."v®d  e.ipi'ai  .7  snn.nnn  direct  respnnsihilit)  fm  rnonetarv  !  br  policy.  F7ut  it  also  has  to  he  re-  [3"'^  '  "'Kj  Vr*'* . 


showed  vvhite  q-jartz.  well  'Knowl®dg®  ob'am®d  from  t  h®  drilling. 


Tninerallted  vvith  considerable  vrin- 
’DE  'kludge  assav.s  taken  at  15  ft. 
mtervals  have*  been  shipped  trir  as¬ 
sav  ng,  but  the  mre  |s  being  h®ld 
un'il  Mr.  Fo'-kler  reache.?  th®  pro 


h«,*vvrrl  3, .>00,00 

pj**,  I  l.ooo.ooj  p)-, 

:|,-,t  -.f  ri^hir®n  an®l  a  fra' 
T'hijnd®r  Lav  'lining  I'lvi 


Mi-RLORSn  pf,Er.  Annmin'®-! 

ni'n'  I-'  mad®  o'  ib®  formatmii  o® 
)l®rlorno  r’ov'ipin®  .Mining  .^tvndpat® 
L‘d.  capitalized  a'  $.75,510  to  tak«  over 
1  It  ®la'm'  leimprismg  750  arr®--  in  I'ar- 


rtLDBA.VKS  MlVKi  LDTlTKt'  -- 


'  ah'®  in  foreign  money  markets.  It  Isj  hrjrrowing  rates  for  govern- 
I  also  true  that  these  assets  abroad  ■  mfuts  and  in  man)  quarters  there  is 
!  ba' r  Inst  much  nf  the  banking  sisni-  |  ^  faith  that  such  rates  can  be  Con¬ 


or®  front  th®  la:’  355  ft  of  the  man  'o'vn.-hip.  Prir.-upin®  ai®a.  ivmg 


By  .\g'®®ni®nt  Ma' 
''or  ha.--  opimn 
—  jonfion  rg^f'Jq  •  r 
-.even  I  ®nt  -.  e'gh’ 


don  .lones  I  Li  ante  thev  possessed  when  'anada;  'mued  indefinitely 


1,005, non  sharesl'vas  on  the  gold  standard  and  as  an 
c®ri's.  .=ix  ®®n’s.  I  in--triiment  of  centra!  bank  policy 


rates  now  would  h®  to  flaunt  ihe  -''"'sne  GoW 
new  born  faith  of  the  beiiefu-iarics  '  .'’r'' 


f-rs*  hoi®  IS  also  bring  h®ld  fo'-  .'ll. 
Rorkle  s  inspection  nludge  as-.ay-. 
f'om  the  las'  itti  f'  showrd  con.  ist- 
®n'  va.bie'i.  which,  a’fh'i'jgh  n®" 
cemmei  cial .  are  considered  i®i  indi- 


®a'p  tha' 
contain  : 
bo’®  ba: 


■.rrfiriD  "f  lb® 


*r.  'he  ®a-.*  n®  '  *re®li  Por''’ipm®  pi-'ip®  r  ■  ;  ' '  n  ,  ®n*  .  i-v®)®® 

'  c'.  .)  vha®'  lia  -  been  p'.|i  ']ow  n  on  fifteen  <  ent.s,  'wen* 

‘h®  prop®*ri'  *■'  a  ®i®p'b  of  .75  feet  ip  ®-v®  f®ni';  r'®r  sb 
addition  to  a  n'im:'®i  n®  ‘®-!  pi’  fr'vm  -tiar®-  bv  .fun®  7. 
wb'cb  in*®res' if.g  cabi®.-  bav®  l-•®®n  ®'5®i  hai®  a  mon'' 
ecijre®].  Dia.meind  ®Ii'U'nz  o®  th®  pro-  pira'®d  fanuarv.  1 


-n's.  tbev  can  he  largely  disregarded  for  ea.sy  money. 


) noiher  long 


;ia'-ted  lo  'nm  ng 


o  wreR-  und® 
-ngineci 


.•(in'inue  lb®  rvpiora'ion  IM'ogiatn 

Petition  In  Bankruptcy 

Filed  Against  Tashota 

To-rnto  Bureau  The  Financial  Timaa 

T  o-onto  —  Sha '-e;  of  T'a  ho'a  Gold¬ 
field'  I..imnef|  were  l  eirioved  fi  eim 
the  'radmg  li:'  of  the  ■rnroni®i  StorK 
F'v®hange  op  Wedne-sda).  "'lav  ?.'ith 
A  petition  in  bankrupt®'  ba:  b®®D 
®:'®d  aga  n'-t  the  l■on^pan.' 


-t-ihn  I.orn®  Ha.tel'on  I  pr®sKl®n'.  I 
\'®bibaid  Ra:-g®n'.  .e®r®'ar,' -•  rea  u®® 
and  \l®rvvn  Flhot'.  riir®r'or. 


>rr.;''n  I  ®n'  .  :-v®lvf  aii'l  fuir-half  ‘  ®nt:.  fXi®  iim®  being.  Nloreove.r.  u  bonid  , 
on  fifreen  .  ent.s.  Mvent)  .®n'  and  rvv-®nty-  j  f,,,  ,^3,  outside  of  the  I 

ip  ®'v®  rents  per  sbar®  pavahi®  .15,500  ,  .  .u  1  l  ■ 

om  -bar®  bv  .run®  7.  and  ■h®rraft®t  55.  sv-stem  there  ts  a  large  bodv  | 

rep  ®,5®i  .'nai®  3  mon'b.  '''®mpanv  m*'or-  fr'reign  assets.  su®b  a:  secnritie;. 
iro-  p-it*a*®®i  .fanijanv.  15.77  I'Tn*  J  author-  and  ®!aim:s  owned  b,v  '  anadians, 
'b®  rzrd  eapi'al  .7, 055. or, ®i  •bar®:..  7i  par.l'vh  h.  under  rertam  'onditions. 
f  3  l.•.'■’l®®l  tioR.pno  This  Pompan,'  ba.o  a  -  |  might  bp  allraeterl  for  'nn'  ersion 
j  ®;;ii-®d  ‘b®  a-'®t-  and  propertic  into  bank  assets. 

I.  Itolrihank-  Kirkland  M  n®':,  L'd.  X  rvprtheless  w-ltb  our  halanr  r  of 


lation  of  extravagant  public  woi'ks 
programs  w  ub  consequent  lax  costs. 
My  tear  is  that  by  attempting  in  per- 
pptua'p  low  monev  rates  we  shall  be 
preiiiriii’ing  businc.s.-s  reenvery  based 


If  t  /  .1'  //f  tr.t  V  Rf  R.  H.  •?’e  lulv  :.  15.77. 
1-rp-;.,  ron.-iil'ipE  engm®'®r  ®f  'la'arh®-  Ti*'r®'ml>®r  1-5. 
■>an  Hub  Piep®®'  ,Min®s  L‘'i.  ba  r®  1  o..  ba.  ipl,® 
•tirn®®l  ’o  tb®  ppeperiv  IP  'b®  Ma'a-.  i'oo,fiii®i  bar® 
'be'.vati  area  lo  po*  th®  fir-'  hoi®,  hv  via.rrb  15. 
®ot  'h®  p’ograrnrn®  of  riiapiop-i  drill  '®n  i®n''.  pa) 
mg  designed  t'l  him  k  ou*  'b®'  ma  -so  •  ,fr®ni  )lar®Ii 


I  KKLSGN  RED  L\KF  GOLD 
MINI-;;®  LIMI'IKri  -  By  .Xgrecmeni 
Tuiv  15.77,  am®n®l®d  i*)'  Agreement 
lirr'emiior  15.  1557  <;fo.  M  Wadd,-  sIt  ing  signs  of  fiiniinishing.  with!  'i""  "f  n^w  government  issues  bsi^v[J,"|[  i'ag'l®"-'ib5 

I  o..  ba.  ipi'.op  nil  1.555,11511  r  hares  — ,oii'  e.xchange  stabilization  fund  dor- j  being  lodged  with  nur  b.ankmg  in' ti- !  vt’iutewaier  Mmr,' 

,  :'(io,fiii®i  hares  a'  fiv®  <  ®n»:;  pa) able  P,  3Pfj  presumably  vviihoui  foreign  i  ' ution:?,  and  foreign  capital  mvcr.f- 1  "’ibsev  t  ouRhlan 
h)  via  i-r  b  15.  15.77.  lofi.ruiii  shares  a' I  i  r -erv  es.  and  with  the  f'anadian  dnl- '  ment  and  foreign  trade  .seem  in  be , ‘-J’?*'";'': 

ten  ten's  payable  "U  hi  n  four  month  iinseasonal  diseniini.  th®  i  pre.iiifliced  hy  the  unaftraci  ivencss  of  v.^'r  VarTk^e'^brl 

,  ,rem  Mai-eh  Loh.  M.r7.  balam  e  »  |  nijp.;,  jpn  an.serts  itself  w-hefhei  we'  current  interest  returns  and  iberis-1 

rkhi®  kr  i  -'oe  r,®  -,5  11^  sLrrsI^-!^  "  hoUx  w  isP  to  permit  our  for- !  mg  l.rrnd  of  la.xatu.vn.  !  UNLisTtD 


Vf'vprthplps?.  with  '■‘Ur  b^larif  p  nf  |  rapjt;il  invpstmrnJ.  rusin;;  pm- 
nieinational  paytuents  irarlitionallv  ;  ‘lucilon  and  increased  cmitlovnienl. 
lii  iprt  In  wide  variaiionn.  with  the  j  Interest  vields  have  already  been 
upnly  of  current  credits  airradv  j  driven  .s®i  l®ivv  that  a  substantial  por- 
h' ■.'.  ing  signs  of  fiiniinishing.  "iih.  'mn  of  new  government  issues  i.s 


■ulpbld®  erebofiv  wbieb  leren*  If-'elpr; 


9'®d  a  .showing 
pi.  Re-rareVi 
r>d  on  for  A 


a  high  .--ulphii;' 


flfipi  '®n  f®ni'.  to  $L55  pe 
pavabl®  at  r;t'e  of  .55,505  share 


Nlill'ng  operation;,  were  suspended  mop'b.-- 


on  tb®  pioppi-tv  m  th®  Kovvkash  d'?-  and  m®' 
Tvlet,  T  bund®'  Ba'  in  eeptppilicr,  ■  P®r  nt 
15*,r  when  It  wa-  foiipri  impo-sib'®  ^n®!  V  a'li 

e  s  1  *  *tr  qn<i 

fn  rontiDiir  tn  p:^\  fnr  rjc^-pInpmPnt  ^ 

trnrV  nut  nf  rpirnin::'  M  th*^  ^Tl-  'pign* 
tJU^J  rnF’Otinz  M;jrrh  I^^h  h  new  r*s.  ni 

hoax'd  nf  rJirF'tnr:-  w;jw  njrrtPfj  ;jn<1  ‘•-bnTA’p.  Ii 
?}*■•  dpfinUF  r'jnnnunL^mcrjt  Su^’f^ff 

rriprjr  It  r^pni'trrj  plan?  ba*' 

nprp  nnne  for  fingn<'lDS.  '  repo**^' 

hu^  nntbinz  b^^  -iprp  hrpn  hr;ir(i  bnwrxpr. 


.-PA  p-.'^r  .tunc .  <Ot» 

th  thr-  orp,  r./ino/ifMi  .h^rp; 
-hoT»'P'i  41  Off.?. 


rporat/ 'J  1  balanre?  tn  ho  draun  down  fnr 


ing  l.rrnd  of  la.xati'.vn. 

rinally.  we  have  io  look  al  the 


ibovrzed  I  apital  i  nu '  poses  that  are  desirable  but  not!  fact  that  the  fiscal  iTquiienienis  nfjrebaii  Cnniaci  '1 


-and  m® ’ a.U'i rgica  1  test-  .boe'®d  4t  a  ,  firyx. 

per  nt  siilpb'i®.  ''5  n®'-  ®®nt  oo®  i  . . 

an®i  va’’i®s  IP  gold  silv®r,  mohP®lFn  I  I  A'OM)  'GC)I,D  MINT;  L!  M  TTFD I  „  .(muld  n® 

It®  and  mangan®se.  Tb®  eomran'-|  Bv  Agr®®m®nt  May  H'.  G  Eir'h  i  _  '  ^ 

plan-  to  inelud®  'h®  ®i'®rtion  of  a  pi  lag'®®  to  r'ir®ha.®  Kifi.oon  h.ar®'.  a'  I  . 

1"  plan'  *o  work  out  tb®  b®=t  iTi®tbod|tfn  •®n':.  bv-  .tun®  i  Has  option  on  j  '  5t  h®  Bank  of  an 

r-f  rp.  ni-ortfi^  thp  A'grioijt.  va I uf* ?  !  f u ’  1  -b^rr-r  —  40A.f)i»n 

sboTv-n.  1'  1.'  'inderstoorj  I 'bar®'  a*  '®n  ■■®ni:  pa'  abi®  by  f>-to- ;  '  'iniv  fo®  .$i'5®i5  pava 

Riirfai  ®  and  urid®rground  ®xplora  ;  b®r  L  balan®®  a'  pri®®:'  from  fift®"n  ,  $055  wobm  tbir' 

t|on  ba,--  sb®'-wn  tn'®-r®stinB  '-alu®'-'.  itLen'.-  'o  for'.v  ®pnt'  pav-abl®  by  F®b.  '  ”  'hm  forty-five  rla.v.  .^ 
■r  rppo-'pd  Tb®  eornpan'  ba'  d®' id®-i.  |  ruai-v-  1,  1545,  I'ompany  incorporated  h®r  .555  unit.-  a*  .$.5 

to  eope®nt ra'®  pvr.fmt  -vork  |  Ma.' .  I5,7,i  I'dni  I  autboriz®d  iap'tal,ab>®  within  thr®®  ni®»nt 
■ng  lb®  po-sibi!itie  of  thr  5,55  0,555  hares,  $!  par,  i:..-u®d  3,34S,- I  ^'-aiiiz®®!  bv  .Agreement 

--uipb’d®  orebodv  from  a  -uji-  .V>3  '  a  jthonzed  capital  lo.oon 


iicperativ  e.  i  government  have,  been  responi-ible,  |  Ualh® 

't  seems  to  me  that  al  this  tag®!, lust  as  was  the  boom  condition  m 
G  r-ihoiild  bp  5.prinij$.i\  rnn^idprinc  for  fhf'  prnvirinn  nf  h 

■"  t'cfhFv  p  f-bmjld  not  hp  ;;.ppKm£:  amount  of  hnnK  fund:-  v'hirh  h;ivp  ‘Huds 


f\prp  PPinc  rnn-id^^FU  for  tingprins,  . . .ra®. 

hut  nothing  has  --me®  been  heard  >V5w®v®r.  m  e.-,ne®nt ,arr  pyr.. 

. ,  ,  ,  ,  'n  pi-o--ng  lb®  po-sibiliti® 

•onrerning  th®  p  "-U  o®  fUtUi®  pol’ev  orebodv  fr, 

-.f  the  eompanv.  :  Pbu®  -tandpoint. 


means  to  replenish  our  foreign  reser-  I  antieipat®®!  the  real  r-av  mg;:  required 
'®  at  th®  Bank  of  r'anada  cir  in  the;  to  ahsnrh  debt  Forttinat.e!) ,  no 

-  - . -  —  '  thoroughgoing  deflation  seems  to  be, 

1  '  '  'itiit-  for  .$l'5®i5  pavaViI®  $255  forth- i  m  pro:-pert  a.nd  present  moneta r,v  j 
'<  tb.  $755  witbin  tbir'i  day.s.  $1 5'i5  |  3 ,.^3 ,j t ,.  ppp„i,(  _,.p.,|p|.  |3tj.; 
ti.  ibm  f^riy-f'c  day.^_  Ha--  option  on;  ,„^p  ,„pp,  errumsfanres ' 

,  .  thrr  .,00  unit.-  •>.»  n^r  iint^  ir.or.  k 

,  abl®  within  three  ni®»ntb:  ''ompan'  j  ^  'as®  n  !■••■  ■  ®v  ei  -  ; 


O'  t  iber.  1 5.7.1.  i  tb®!®: 


jthorized  capital  15.555  unit 
IK  cl  4755 


^fjtaraqiji  Golrl  To  Start 
nFvp)npmFr>t  at  Property 


R/r/f  r,iRr  PATRrrtA  a  dia- 
mond  dr’lhnc  rrc-ir  ^nd  nffmia!:- 
no^'  on  the  pror‘=r^'\  of  nif'h 


!  I.-A-KF.  OUFAl‘!>T  M!NKr-  bfMn 
A  B'-  Vo^'^mbAr  * 


?:^  nd’f-^tP  F'nrt  Hop®  \  forthuun  proMU^O 

te-r-.e  Pme,.,  Tk.  km,.,-., I  Turr.  Patrina  dlslrm'.  Vortbwr''®,ri  Op.  I  Limited  agi®®  'o  rilfcbas®  f-arthw-itb  • 
T-  ,  ...  e'  'J  n  'ar-o  w-brr®  a  nrogramm®  of  firiUing  1  '  oo.ofin  :,barr-  a*  fifteen  r®ntr  p®r 

Tornnto  alaraout  Gcd  Mines  ^  earned  ou*  F'Ch*  hot®-  will  !  .' tvar®,  Veptiii  ®'  Limit'  d  ha  option  t 

.sbareholdei  ■  hate  been  advyed  h'  p„.  ,,  ,e  Reported,  In  prob®  |  on  further  1,555,555  -barr-.,  155,555 

T)'  AteG  Rrow-n  -erretarv -treasurer.  I  gt  d®r'b  'b®  Vo  2  vein  op  w  bieb  wa;- : '-hare,-,  a*  tvvrntv  <enf  ,  355.555  share-  ' 

that  active  oper-atton-,  will  he  -la  ri  '  p  y  po- rd  a  .-hoot  of  high  grad®  srh®e1  |  at  iw®ntv-fiv®  e®nt-.  and  ba.lan®®  , 
F®1  at  rinrc  op  <  Iirppa.nv 's  prnppff  -  m  t'c  or®,  and  whi®  b  r®turp®d  fair  gold  ,  fmoi  fifty  i-ent  .,  to  $1  per  -  bar®  pa'  |a 
Haettng.s  '  oiipt'.  Fasiern  rtptat m,  * --alur?  m  '■baiin®l  -ampimg,  Th®  drill  ,  abl®  ori  or  before  fipremb®r  1.  L  .  .  '  i' 

formerl'  he'd  bv  Gilrpour  Gold  i  '  ^mpaigP  -  bould  b®  eompl®trd  by  I  hr  j  M-®a  Mm®'.  ”^3  3?," 

■  r^rxri  TiiU-  n-hcn  a"^vc  it-ill  hr  ro.  tr»  pur«'n?t;t^’  iOO.OOU  s-h^yr.-,  oO.nnn 

Minot  ?:t;4rt  will  he  mad*=  on  df^w^t-  b  a.  -  .  ■  j  , 

ering  tb®  :-h3ft  :p  a  few  dav-s.  and,"  icv-ns  tm-  tb®  proppr'v  M  '-hatprs  a'  fv-®nt-.  .-®nt  pa  ■  " 

rvregram  i  ccomtuended  hv  X'r  \\  R  I  rnanag®®,  itatedithh  by  Repi®mb®i  I,  and  balan®®  !■ 

'father  eonsulling  gpologist  \.-bo  ,^,3,  sheuld  tb®  drilt  tes'  indiea*®  fav  I'fareb  1,  15^.75  C'ompanv  ineorpora'rd 

will  also  d'reet  operations  will  b®  |  erapic  ere  ''ondi'ion:-  a*  d®r'b.  add'  ,C)c1.e.ber.  idip  cc^u®  1  au'b<ij",-i®d  ,  apua' ,  ' 

.-ai  ried  n.jt  M'ltbip  the  nevt  v.'eeV  or  '  '  onal  bole  -*-i|l  b®  put  don-n,  a  I'm*'  555,550  _baie.',  $1  p-ar,  !-.-u'*d  l.ef 

ce  a  new  bo.ird  of  direetors  will  b®.®d  eornpan-  ferrn®d.  and  eurtbpr  dP-jhlO.  _ ^ 

eleeted  with  t'<  o  of  the  new  meTti.l  ®loprn<ipt  -work  o  itlined.  I  c  ;rir  I  '  r 

berc  to  bp  R  M'  .-qu'1®'-  and  Noah  ,  ^  rnsotint-!  ?'7'Vr.iI'~ATF  --  R”  Ageppmen*  vfa  ji. 

'ii  ntpnt  of  direiriors  of  Sheldon-Ltardsr  Mine®  1 -3.  T.  V  S  Dixon  asr®®,-  to  purchi?®  [  :-v 


fornierl'  held  bv  Gilrpour  Gold  I  '  ^mpaign  .  hould  b®  eompiptrd  by 
Mines  Rtat*  will  b®  mad®  op  dewa*-  Tuiv.  wb®n  a. -a)-  wiu  b® 

ering  the  :.haft  p  3  few  da  vs.  and ,  ,oi-  tb®  proppr'v 


Tf)  P\-  Vo^'^mbAr  \  *  \  T.,nN!ir./Ijl*  »y4‘)X.'nj  grtj\r 

5.77  Xrntiii-®'  tyimited  agrr®  to  pur-  j  ^1  ' ''■  F®>  LTMITFjft  Bv-  .Agr®-®rpent  I 
has®  155  553  s-tiarr-  a*  fift®®n  ren'.'  I  "a  rr  b  3).  MK  Burrow;  A  '"ompanv  j  pp,  y,',., 
pavabl®  foi-thwitb  prov  icffd  Ar®a  Min®:-''’'  op'ion  .,n  252.714  bar®'  .in  one , 
t..tm)t®d  agr®®  tri  piirrbas®  f-orthn-itb  I'ai-r,-.  ®aeb  a*  ft'®  '*-i-it  iv  cents.  [  ,  ,  ^ 

155,555  :,barr-  at  fifteen  rents  perL.rirn  .ent-,  eight  lepl  ,  nm®  "®nt-.  I'J'a.inl 
'hare,  Veptiii®'  Gimil'-d  ha  option  4  7  14  share  a*  ten  r.nt'  p.jvabl®  al  qiiP;,|iri 

on  further  1,555,555  -barr-,  155,555  ,31®  of  2:., 555  bar®  p®  1  month  to  b®  ion 

share,-,  a*  tw-rnty  rent-.,  355,555  share-  '  'oplelrd  b’.  I'lrtobrr  I"'.  1575  <  opi 

t  I  w'®ntv-fiv'®  *'®nts.  and  ba.lancc  1  i-'-ii.--  in' orp-«ra'rc|  .April.  15. ;i  ii.nt  1  j 

rom  fifty  cent-.,  to  $1  per  -  bar®  pav  |  a ,i' borir.- d  ,  a p 'a^  t  ..soo  555  -..harr  -  .  ?i  ' 
bl®  on  or  before  fiPrembrr  1.  15  45,  par.  1.  ;u®d  o-.piSK,  |  .  . 


,  par. !  'c  make  if  ripar  that  prudence  re- 
I  quire';  restraint  upon  the  creation 
I  of  iinprorluctive  public  d®ht  and  niriie 
ri'tl-ni  active  ti.s®  and  investment  of  hank 
I  deposits  Tb®  dilemma  w-e  fare  is 
-5^5*551  ivheiber  app'opriat®  mpa;-ure,,  toen- 


qii®.-.|!on  I  bav®  no  baii.s  for  an  opm- 


V  I  -  i  r  )' o- -  1 'K  ^  I  uat'ona!  poBev  not  berau;  ®  I  have 

_  !  rpd'hed  final  cnnelurion-.  but  be- 

I  v'lAf.R-vi,  R\  BLOB  VT  I  o  V 1  fo'iod  mvself  wond®i-j 


ing  in  t®re-jt 


•  '  j - - — — 

Mining  Market  Record 

By  F.  0  HEARN  &  CO 

K  ridny 

'Veek 

Week 

Wednesday 

High 

Low 

Open 

High 

Low 

Clo*e 

for  yeor 

Acme  Gas  &  Otl  «  , 

It  If 

.12 

07 

Afton  Mines  ,  . 

..  ..  02 

02 

041, 

oir. 

Ajax  Oil . 

....  21 

.21 

32 

'8 

Anglo  Huronian.  .  ,, 

•  •  II  ).90x 

3  nPx 

4.15 

3.00 

Ashlev  Gold  .  .  .  •  • 

1  f  •  t •  08 

.06 

051, 

051, 

.10 

05 

Astoria  Rouvn  .  ,  * 

....  52  H 

021i 

02'x 

02'* 

,04!,* 

021* 

!  z\intfield  Cold  .  •  • 

. 17 

20 

16 

20 

33 

1  s 

1  Aldermac  Copper 

..  ..  41 

46 

40 

4t 

.70 

.40 

A  P.  Consolidated  Oil  »*  n 

.10 

.18 

18 

.36!® 
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•iji 

1^,'-:  14H 

!i2h 

1«  I*!* 

33‘l 

l.lOSf  129'^ 


29  U  +  Vj 

4-  k 


8" 

561, 

iUG- 

153 

150 

8% 

rs’, 

159 

8'*;. 

206 

189"4 

19-^ 

214 

190 

19'“;. 

209 

197 

8% 

802 

200 

12% 

191 

170 

Rr;. 

249 

227 

I  ft''; 

15" 

1.32 

S'% 

2n8L5  133 
Iftbij 


Montreal  and  Toronto  Curb 


W*eek  euding  May  3l,  193R 


-  -1388-  Current 
High  T.ow  Piv.  Kale 


12  13 

iftc  in 


2.%i4  2r,H 
•81 

4.%Uj  444  41145 


12^^  12H  IIH 

19% 


221%  221^  22 


831.5  89 

lift 


29S  2cH  —  1 


19 

84 

71 

1% 

11  *-4 

Jl  801, 

n* 

1 

I  ,  3.% 

.%%r 

17 

14% 

108 

PP 

54 

7'“, 

4'^ 

2  '4 

3 

T^? 

32 

24 

J2  %o 

U 

7 

8 

24 

29 

’89r 

24^i 

14 

80. 

21*4 

18 

$1  00 

IR^ 

14U 

$1  90 

1  %  1  5' 

R>^- 

Tnt 

.% 

3 

43 

49 

12 

4*4 

sn 

18 

inis 

81-5 

.88 

aij 

% 

4.7 

72M 

%2 

$2  %9 

%8 

51 

$2  50 

2 

2% 

29 

.% 

Int. 

192 

fi 

4 

% 

34 

?2’oo 

Vi 

2*4 

I  %9 

1  90 

80 

nij 

29 

13^ 

JJ  00 

12 

71.; 

19 

Rl  ’ 

14^4 

|3G 

82  Gr 

s 

81  ^ 

8"*. 

49 

%’A  00b 

12'* 

8'“, 

19% 

1% 

f,Or  b 

31  G 

2314 

$1  .%ob 

2*1’% 

23G 

Inf 

1 02  G 

PP 

"2G 

$J  .*91, 

27 

24 

$1  ,-.ob 

52’4 

37 

$'2  9ob 

QI^ 

4^ 

8R 

A 

4»4 

2 

84 

71 

8'', 

«G 

% 

1  Oft’ 

oOp 

3% 

32 

$1.7% 

1.30 

1  % 

joi^ 

Int. 

1(^*4 

101  j 

129 

105 

A 

8% 

56 

$S  99 

.% 

3 

A 

23  V 

ipw 

81  ftftb 

2nj 

13 

$1  90b 

i.% 

7'^ 

13 

94 

79,- 

2*4 

n 

24 

4 

■fiOr. 

.3 

fi 

«. , 

:g 

i'i 

59  ’ 

23 

$2  99 

inp 

'  T"*- 

3% 

$2  99 

108 

95 

7'“, 

31 

*T 

$1  %9 

.%ft"-4 

.5ni.< 

29 

23 

$2  99 

82 

5  5  *.4 

8^ 

'  ft 

SO 

3.%5.i 

25 

51  89b 

I%9l8 

14.2 

-r- 

29% 

1795^ 

I  Acadia  Sugar . .  *3 

Asbestos  .  b1 

. .  ,  1  Aluminium  Ltd .  *3t 

Pn  .  prpf  . *118 

-54  [  Bathurst  B” .  8 

bOb  !  Beaih  Co,.  A" .  2 

Beauharnoi*  .  3i 

Belding-CortirelM  ...  .  *19.3 

po  .  pref  .  1.33 

74  B  C  Packers  .  13 

7^  RrightCo  .  T.  G .  .%; 


Bulnlo  r,..ld  . 

26 

27 

26 », 

29ft 

Calgarv  Power,  pref,  . . 

8.3 

3.5  H 

19 

(  an.  A-  Dom.  Sugar  ,  . 

74 

75 

71H 

-  2*1 

239 

Can.  Bud  Hreweriea  .  . 

5*1, 

(  anada  Malting 

31 

(  anada  Pa'  ing.  pref. .  . 

•10 

Can.  '  innenr*  . 

154^ 

16 

ISSi 

+  M> 

%ft 

304  244 

87  ^  83 1 3 


General  Motors. , 
Goodrich  ,  , . 


fireat  Korthem,  oraf. 
Great  .Northern  Ora.. 


int.  Paper,  pref.  naw. 

Tnt  Tel.  A  Tel . 

JohnS'Manvills  ,.* 
Kennecott  Coppar. . . 
Lahlgh  \  allay  .  ... 


2  b2H  Mlsso'iri  K.  and  T  . 
74  Montgomery  WaM.  . 

National  Biamiit . 

A  National  Cash  R^*.  ■ 
ib2.Wc  N.  V,  CantraJ  .... 
Northern  Pacific*. .  * . 
Packard  Motor#  .  . ,  • 
64  Pvnaylvania  R.  R,  . 
It  fifth  Prsmed  Steel  Car  .  • 

S4.0ft  Radio  Keith  . 

ll.Oft  Republic  Iron  A  S  . . 
. . .«  Shall  t  olon  Oil  . . , , 

SlosH  Shemefd  . 

88. no  Soiilhe-n  Facffir  ... 
74  .southern  Railway.  . 
74  Standard  Brand* 

30e  >i  Standard  OH  of  N.J.. 
64  Rtudehaker  . , 

...  Teor.ee#ee  Copper  .. 

.  Te>ia.»  Gulf  Sulphur  . 

_  Teia?  Oil 

....  Teias  Pacific.  .  . , 
..  .  I’nion  Pacific 
, .  r.t;  ind'ist.  Alcohol . 
A  t‘  s.  Rubber  . .. 

,,  C.S.  Steel . 

^  ,  Po..  pref  . 

Vanadium  . 

Westinghouse  . 

Woolworfh  Co  . 

i  ^nr.  hington  Pump  . 


104  Unlisted  Canadian  Stocks 

Supplied  by  Kippen  A-  Co..  Im*..  Montreal 
'S-r  Subject  to  ronnrmation  and  price  change. 

in-  ''* 

'  Abitibi  Pow.  A  Paper  74  pref  .  29  3^ 

Acadia  Sugar,  common  ...  4 

Do.,  common.  .  ....  ® 

Do.,  pref  .....  44  4S 

Prandram-Henderioo  3  •' 

•  .  B.  C.  Pulp  a  Paper,  com  .  13  1% 

!f  Jk  rio..  pref  .99 

!l  Ha  B  <■  Sugar  Refinery  .  ..  *9  *4 

■’Vr  Burns  A  Co.  r,imited  A”  ...  4  b 

B  .24 

^  Calgary  Power,  pref  ....  8%  33 

('anada  A  Dominion  Sugar  .  71  7.3 

^4,*:  Can.  F'airbanks-Moree.  com.  .29  19 

('an.  Fur  Auction  Sales,  pref  7  19 

,’_r  Can  Fur  Auction  Sales,  com  4  b 

•“  ^  ('an.  Industries  l^td..  A  193  C91 

I  Do..  B  ‘  .  IRft  134 

-  I  Df*.,  pref  1  .%3  lbl 

Can.  Ingcrsoll-Rand  . 197  11% 

Can.  Investor*  %  " 

6  ('an.  Tube  A-  Steel,  pref  .  ....  .%.%  9% 

('an.  Tube  A.  .Steel,  com  ....  3  b 

ru)..  2nd  prof  19  |4 

(’an.  W’ostinghouse  .  51  64 

Chartered  Trust  . .  9%  197 

— Chase.  A  W’,  8^,.  pref  ....  2%  23 

•  Claude  Neon,  pref  ....  %  * 

I  “n  '-"n..  Ili’.  .  StqnH  9pr...  pref  . .  «  « 

Hn  .  rem  ..  IN'-  2' 

rrnm-n  Tru.f  .  W  11*’ 

»o  nftu  Dominion  Transport  Cn  .  9 

**  Dominion  Woollen.,  pref .  Tlie  I 

i  Do  .  eom  .  Sl'n 

t  Dunlop  Tire.  Vew  pref  .  14 

’ '  ■  Ttupui..  Freree,  pref  .  40  40 

Eastern  Trust  fo  .  14.4 

■  Federal  Orain.  i  nm  .  1*4  2 

i,r  Federal  G-ain.  4 's';  pref .  99  47 

•*  Foreign  Power  Sees.,  pref .  2  4 

■  '  A  .1.  Freiman.  pref . .  84 

!  (ireat  West  Life  .  900  920 

.0  np  '  t'.uel pit  Farpets.  pref .  102  104 

*0  '’0  1  fie  eere  90  24 


+  % 

+  zm  - 

—  1*  I 


PBOTWriAI. 

Alberta  . . . 

Do . 

British  Columbia . 

n«  . 

Dn  . . . 

I  hlanitnba . 

a  Do  . .  . . 

N>«  Bronawleli  . .  . 

Do  . . 

•  N'ova  Srotia . . 

Ontario . 

Do . . 

I  Do  ...  .  .  ,  , 

'  Ontario  (Hydro-Elertrlr  Power  Commleeinn'i.. 

•  Do  .  . 

Prlnee  Edward  laland . 

Quehee  . 

Saakatebawan . 

Do . 

Do . . . 


Mt’NICIPAI, 

rit.v  of  Charloftetoam . 

•  rity  nf  Halifax . 

City  of  Hull . 

City  of  Levii  . 

City  of  Monelon  . 

Cftv  of  Montreal . 

•  Do  . 

City  of  Ottawa . 

City  ot  Quehee  . 

i  City  of  Saint  John . 

City  of  SI.  Lambert . 

f'it.v  of  Fault  Ste.  Merle . 

City  of  Shawintgan  Killa . 

r  ity  of  Sydney  ,  . 

City  of  Three  RIvara . . 

•  City  of  V  aneouver . 

Citj  of  Weatmount . 

•  Clt;  of  Winnipeg . 

•Payable  Canada  and  Mew  Y*rk, 


1 

Mch, 

1947 

-M 

'.ft 

.%8 

1 

Get. 

1959 

47 

ftft 

52 

no 

|5 

Fe!,. 

1947 

192 

ftft 

105 

ft.i 

1 

Sept. 

1  953 

PR 

no 

101 

.00 

1 

Drt. 

1953 

PS 

%ft 

96 

xft 

]' 

Apr. 

1947 

38 

ft(> 

10<1 

ftft 

1 

('»Dt. 

19.51 

8,'. 

94 

no 

1,5 

May 

19.50 

19P 

.%() 

112 

•-.0 

1,5 

Apr. 

1961 

19S 

%ft 

106 

-ft 

IS 

S*p 

19.52 

198 

fto 

111 

ftft 

1 

July 

1946 

118 

ftft 

110 

ftft 

1  Jun* 

1950 

112 

23 

11.5 

2% 

I 

Jun* 

1971 

197 

ftft 

no 

ftft 

1 

Aug. 

19.57 

197 

ftft 

110 

Oft 

1 

Jan. 

1970 

118 

50 

121 

.  .%o 

1 

01.1. 

1945 

P8 

•>9 

101 

70 

1 

Aug. 

1953 

198 

7." 

in 

7% 

1.5 

Aug 

19.53 

n% 

ftft 

60 

ftft 

IS 

M-h. 

1952 

71 

ftft 

76 

ftft 

1 

Aug. 

1958 

83 

,,%n 

63, 

.79 

16  M«.v 

19.53 

pp 

.%ft 

102 

%0 

1 

,Ian. 

1962 

19% 

%ft 

103 

%ft 

1 

May 

19.52 

193 

09 

106 

ftft 

1 

Mrh. 

10,54 

191 

ftft 

104 

ftft 

2 

,Tulv 

10,53 

19% 

Oft 

103 

Oft 

1 

Mch. 

1945 

193 

ftft 

106 

ftft 

1 

Apr 

1071 

PP 

90 

102 

Oft 

1 

JuJv 

1946 

11% 

.%9 

116 

'ft 

1 

Ort. 

1950 

10ft 

%ft 

10.9 

?ft 

1 

.May 

1046 

10ft 

90 

103 

ftft 

1 

May 

1943 

84. 

.%ft 

39 

.‘ft 

1 

Jun* 

1051 

198 

99 

in 

ftft 

1 

Mat 

1956 

191 

,*9 

104 

tft 

1 

•Aug. 

1944 

194 

9ft 

lOT 

ftft 

1 

Vo'.. 

1969 

19ft 

ftft 

109 

ftft 

.  4''r  14  Jan,  1970 

.  J'‘r  1  Mav  1944 

.  4'^  1  4pr.  |04| 

rPai-ahle  Canada.  'Jew  Vork  and  Londort 


Canadian  Active  Bond  Prices 


Ttia  (ollowiBf  ^uotAtlOfM  ar^  furnUhed  by  Tht  Investment  Dealer#  Ataoclatlon  el 
Canada  as  at  June  1.  19.3A. 

GOVERNMENT  BONDS 
Int. 


• 

Rate 

Due 

Payable 

Maturity 

Bid 

Aaked 

u  Dora,  of  Canada  Bonds  _ 

....  2'j 

.11  > 

r 

Jun^ 

I'Mi 

10,3 

104 

^  j  "  '*  . 

...  9 

•ID 

C 

June 

l9.'0-5  , 

on 

[00 

_ . 

k  i  *’  "  . 

.  ,  2*3 

AD 

f 

Off 

1930 

102 

109 

— 

....  8 

*<•1 

C 

Drf 

1942 

1051. 

1061 J 

8  ;•  . 

....  9'i 

AD 

C 

Gi-t 

L% 

1944-40 

104*, 

1051, 

'f 

...  4 

AD 

c 

Ort 

!  94.9-4-. 

108’, 

K  . 

....  s 

AD 

c 

Oct. 

1  % 

194:1 

1141. 

n5U 

....  4', 

50 

c 

Of. 

1  % 

1941 

112*; 

119*5 

v»  1  ,,  . 

....  4', 

F5 

r 

Fsb 

1946 

nc’* 

11914 

v’l  '■  " 

. .  .  s 

MV 

r 

No*  , 

1% 

•  1941 

III 

112*, 

C  onverginn  Iwues 

....  4H 

MV 

c 

V  As- 

1946-56 

in 

IlC'n 

1,  1  ........ 

..  .  4S 

MV 

r 

N'rn  . 

’.94--  .7 

nn. 

ncS 

u ;  '•  . 

....  4U 

MV 

r 

Nnt  , 

1048, .-,8 

112*, 

119*. 

i. 

.  4-5 

MV 

c 

N  A* 

1040.50 

11.3 

114 

2?9i 

.  ,  . .  4 

66> 

r 

(>rf, 

1% 

1947 -.52 

lost  . 

lOJl- 

..  .  T, 

JD 

•  c 

June 

1 9.56-66 

100  si 

|0| 

• 

u ;  ••  . 

9 

M9 

( 

Sept 

1.-' 

P*-!'.. 

SO'I 

no  s,; 

— 

q  !  . 

9*4 

JD 

( 

June 

1946-40 

|02*i 

|09ti 

‘J*  .  . 

■■>■4 

MV 

1  ■ 

Nov. 

1% 

1943-51 

102 », 

in.l 

PUBLIC  UTILITY  BONDS 
Int. 

Rate  Due  Payable 


[  Asaeciated  T*L  Tel 
I  Beauharnni*  Power 

'  Bell  Tel.  of  ('anada . 

B.  C.  Pew^r 

P.  C.  Telephone  . 

.  Calgary  Power  . . 

("algary  Power 
'  ("an.  Northern  Power 
,  Canadian  Light  A-  Pwr.  (Ne#r» 
'  ('edar*  Rapid*  Mfg.  A-  Pwr 
’  Dom.  Gas  A-  Elect 

Dominion  Telegraph  A . 

East  Kootenay  . 

(iatineau  Power  . 

Gatineau  Power  . 

Great  J  akes  Power  . . 

H.vdro-Elpc..  Bond  A  Sh . 

Int.  Hydro  Electric  . 

Int.  Power  ('o  ,  . 

MacLaren  (Quebec  Power  .  . . 
Mael.-aren  (Juebec  Power  . . . 
Montreal  Island  Power . 


(  an .  Stari  h  .  .... 

T’o.,  pref  .  . 

(  an  Industrie*  "B”,  , 
Do.,  pref  ... 

('an  Int.  Inv.  Trust 

Lie*.,  prof  ... 

Canadian  Light 
( 'anadian  Marconi. 
Can.  Nor  power,  pref 
Can  P  A-  P.  Invest 

*  Do  .  prof . 

‘  'Hf.  \‘icker« . 

r>i»  .  prof  ,  .... 

Cntolli  Food  Prod ... 

I  »o..  pr^f . 

«  it>  <  tss  A-  .  lertrir 
i  iins  J“and  A  ( tr,  pref 

« 'laude  Neon  .... 
Cop,.  Alcohol 

Cf.m  Alcohfil.  pref  . 

‘  .>n*»ol.  Paper  ( 'orp. . 
Con«<»l.  r’l'M**  Ltd.  .A" 
( "orr.  Paper  Box.  pref 


I’ehnv’land  A’cciflft 
I io  .  pref 

1  »ieh“r  Ste»*l . 

I »o  .  pref  . 

I  nini  17ngineering 
I  i,,ni  ( >ilrlof  h 

I  lonna'  fina  Paper  A  " 
I  ‘o  .  H' 

L«.-‘ .  Kootenav .  nref. 

!•  a*t  I  *airie«.  pref 
Eur'Miean  I'Mectrie  '  A' 

I  It*  .  warrants 
F  Irel  Ai'  craft  ,  .  . 

I  airchild  Vircraft  ... 
For,  Pott  See  ... 

t  racer  <  oy  s  .... 

1  of  trust 
F'reiman  s  Ltd.,  pref 
H  illcrcsf  (  ollertes .  . . 

I  »•?  .  prpf 

Honex-  f'en-  . 

I io  .  pref  . 

Humbergtone  ?hr»e 
Hvdrn- Electric  bec  ,  , 
Hunter  \  .  Dil 
jpt  Paints 

I'o  .  prpf 

Intercity  Baking 
Interstafe  iJovaTtv  .A' 

To.  R 

Langle\  I  tti  .  ci>m 
T  o  .  pref 


17A 

Ifio^  I6ft 
1 

•9% 

14U  U 

1  99  1  10 


1.  ['A  jAhr  r  ^  r 

fft.*. 

;< 

(  ^  ulpl'l’*  Pulp 

3i4 

.3 

Maritiir**  T*1  Tel 

•1 -■ 

1  ‘A  .  pref 

Melchera 

IS 

IM 

Vi 

1  ‘0  .  rref 

8 

SSi 

Atercuf'  MMIp 

l‘i 

Po..  pr<*f 

1  s 

4Mortrs*al  (5.  Pnaer 

n  ftft 

Mor.(.  R«fi  Sr  yt.  \  T 

'  T-? 

I  '•!  .  pref 

134 

Mad  aren  P  ,<  P 

Q  f 

Q 

s 

Ma-  Ki’lla^ie  .Air  Sers  ire* 

"ft- 

Tftr 

8ftr 

Mof  Mlkni» 

*8 

I  >0  .  pref 

40 14 

42 

42 

N  ational  (frftverp 

% 

1  )ft.,  pref  . 

11% 

122 

jL  i-Tfif  l  Car  . 

41'i 

41 

N  laga'o  Wire 

7  a(  Sewer  Pipe  ‘.A"  . . 

I4*li 
-VH  1 
t'J 

1  3*1 

2.5*1; 

Noranda  Mino? 

N.S.  Steel  <S*  Coil,  pref. 
North  Star  Hi! 

8115 

•57  *4 

•Do. ,  prnf 

nij 

f  ipi*  ir-  Flour 

23*4 

ftft  i  a 

27 

r  *•!  ,  lire  f 

I4TG 

I4*'4 

(  Stf*e|  Prod 

.% 

rw> ,  pr*f 

jOft 

Df.ng*  c rush 

1  Oft 

I  ’ft  . 

S*3 

1*5 

... 

f  M  f  a**  a  I  H  S'  P*«  •’ 

Cft 

l  *•>  ,  prrf  *  ,  4 

!'i3 

a  Pjlerfric  . 

2* 

2* 

12(^4  114 
42'!,  91 


.9i  C9 
14S  U4 


1  in  1.94  1  40  l.no 


1  *•»  .  prof 
Palo,:  Nlfg 
j  I  pref 
,  Po  A.  :  <  Oj  p,  pref 
!  Unebec  ’rolpphone 

i  Iscbancc  fJraut 
Robert  Mitchell 
I  K"i-,pri  Simpson,  p-cf 

I  Li'gerii  NLijfstic  Ra-po. 
'  '  ar,! .a  IL  irige  A  ' 
i  l  -r.  .  P 
I  ?*i  (  Power,  prpf 
I  Siand  (  lay  Prorl. 
i  lar.d  Pav. .  A-  Ma'e-'al 
[  I  ni,.  pipf 

i  SupprlC^f  pptrrt!p\|in 


I  1  i>nM  *  tfirj  i; 

I  I  o  .  prrf 
I  t  I  j,c,J  Fijpl.  prrf 
;  T  rifr-d  .'ec 
t  nif  \mn4pr,-.ent5  ' 

I  I  nitpd  I  icfillj.-c 
AA  atDr»n(>  yi  fj. 

!  \\  a'krr  ille  Bre*»er'.- 
I rjt  I ntf  irr*  d'  ’'t®' 

’Yo  t "a *^5 a^'t’ 'jpt  t!'*' 

li  plus  bo  *ue. 

A  a  '  C'f  arrf  a"? 

1  A  •  1  'i\  iuen  1  \  !  i’. 


in.*.G  I9.%i4,  in*. 
•1414 

314  3G  2' 


331^  38 

2A 

$l  %o 

8 

1:4 

13 

$1  20 

7  84 

8 

107 

lft% 

182 ^  292 

17P 

y  OA 

169 

1.%.% 

65 

$0  00 

L%T5 

13 

1  49 

PA¬ 

119 

ID? 

...  1  7.% 

rOc 

ft 

,% 

!.!  19 

4T4 

3% 

1% 

,  .  8 

3 

Int. 

19 

7% 

7  Or 

2%c 

9(>  7% 

7ft 

A 

3.%c 

L%c 

1  8ft 

Pftr 

4 

4  Or 

8G 

tiL  12 

$1  Oft 

7%  82 

88 

7'% 

C  ftft 

I  8ft 

1 

3 

12 

66  66 

4*5 

.... 

25  9.5 

21 

Tnt. 

6’* 

3 -.4 

.  .  8 

3 

.... 

11 

.... 

71.,. 

! !  8  “ 

aij 

8tt 

3 
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■*  I  D..  .  prof  . 
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RAILWAY  AND  NAVIGATION  BONDS 


I  Canada  Steamships  . 

t  C anadian  Pac.  Railway  . .  . . 

I  c anadian  Pac.  Railway . 

i  ('anadian  Pac.  Railway 
j  C an.  Nsc  Rl;.’.  (Dom.  Guar."* 

I  Ca.n,  Nat.  Rly.  I'Dom.  (xuar.! 
t  an.  Nat,  Rly.  ipom.  Guar.) 
i  ('an.  Nat.  Rly.  (Dom  Cruaf*.) 


.Abitibi  Fewer  A  Paper  .  , , 

Xcad:a  s  iggr  . 

Aiberta  Pacific  Grain . 

Nme#  Holdcm  Tire  .  .  . 
British  American  Oil  .  .  . 

British  (‘olumbia  P.  A-  P.  .  . 
British  Columbia  P.  A*  P.  .  . 
Brown  Company  , 

j  <  arada  R-cau  . 

I  ('anaoa  Cement  . 

j  Canada  F’ape*  . 

I  (  anadian  ( 'annera 
i  « 'anartian  ('ons.  Felt  .  .  . 
;  (  an.  Int.  Invest.  Trust  .  , . 

('anadian  \  irker*  . 

( 'nnsol  Mated  Paper  .  .  .  . 
( 'onsolidated  Press  .  .  ,  . . . 

Cumberland  Ry.  Coal . 

Dominion  ( 'oal  . 

Dominion  Realty  . 

Dominion  S'q.  ('orp  . 

1  h*minion  Steel  A*  Coal .  . .  . 
I  lomlnlon  Tar  .  , . . 
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1  )r\  den  Paper . 
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General  Steel  Wares  ,  .  .  .  , 
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Gypsum  l.imeA*  Alabaatlne 
Hamilton  By-Prod.  Coke 
Inter-C'ity  Baking 
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Lake  St.  .John  P.  A  P  .  . 
Lake  St.  John  PAP 
London  Canadian  In'*eit 
LintPn  \partments  . , . 
Maple  Uaf  Milling 
Massey-Harris 
McCofl-Fronteoac  I'M).  . . 
Mercury  Mills 
Mersey  Paper  . 
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Minn.  A*  Ontario  Paper 
Metropolitan  Building 
i  Montreal  ^p‘ 

1  Montreal  Ottons 
'  N .  S.  Steel  A-  Coal. 
Penman's  Ltd 
price  Bros  .  . 

Proxircial  Paper , 

I  Queens  Hotel 
I  Fallway  Exch.  Bldg 
Be^tigouche  Go 
Biorflon  Pulp 
Simpsons  Ltd  .  . 
S mith  Howard  . ,  . 

:  Steel  of  Canada 
I  I  nped  .Amusement. 

I  I  nitsd  ('las  A  Fuel 
I  Lrited  (Train  Growers. 

;  Western  (/rain 
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Wolthauser  Hat  . 
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The  FinAnrial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  Inrestment  securi¬ 
ties. 


FAUmOVERY 
A  HOPE  RATHER 
THAN  PROSPECT? „ 

HE  opinion  recently  expressed  j 

View.  Ai«  Mixed  on  Early  Trend  , 

£  n  •  j  c*  I  \  Cajiada  is  concerned.  St.  Janiesi 

for  Buftmess  and  Stock  |  street  and  Bav  Street  are  fJie  onlv 

Markets  ;  places  where  there  Is  a  depression  i 

-  :  was  supported  bv  R  €,  Brown  of ' 

ANOTHER  DULL  WEEK  i  Vancouver  in  his  presidential  ad-i 

_  '  dress  to  the  annual  meetinc  of  the  ' 

Inactive  Markets  Continue  With  ’ Maiuifacturers  Assoi:ia-| 
Price  Level  Pursuing  Indeter- 

.  .  .f.  1  I  1  c  i  address,  that  the  business  decline  of 

minate  Trend  —  London  sag  the  past  few  months  In  the  Tiomi-  ■ 
Persists  ,  nion  was  due  largely  to  the  fear  of  i 

I  ■  what  niielif  happen  here  following  i 

Another  week  of  inactive  and  aim-  '  what  has  happened  across  the  bor- ■ 
less  markets  finds  the  roaiorlty  of  ^  dcr. 

observers  all  prepared  for  an  Immt- '  ■¥•¥■■¥■  Ai’  | 

cent  attack  on  the  March  lows.  With  r  In  submitting  to  their  clients  a, 


Heard  in  the 

Board  Room 


77^6  Trend  of  The  Canadian  Security  Markets 


Price  Level  Pursuing  Indeter¬ 
minate  Trend  —  London  Sag 
Persists 
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DIVIDENDS  DECLARED 

and  Other  Official  Notices 


observers  all  prepared  for  an  Immt- '  ■¥•¥■■¥■  Ai’  \ 

cent  attack  on  the  March  lows.  With  r  In  submitting  to  their  clients  a, 
Congress  approaching  dissolution.!  list  of  stocks  which  they  believe  | 
politics  have  not  been  much  of  a  fac-  warrant  consideration  bv  investors- 
tor  recently  in  the  New  York  market  making  new  conirait.mcn's  or  those' 
which  has  been  looking  more  to  the  using  the  present  oiiiet  period  to  re- 
business  situation  and  ran  find  arrange  and  strengthen  thrlr  port-  ■ 
nothing  to  cheer  about  ^  foho.  MacDnug,all  A-  MacDoiigall,  I 


Noti*!  —  In  the  above  chart  the  heavy  perpendicular  block  line*  Indicate  the  monthly  hifh*  and  low*  up  to  the  end  of 
December  IS.Se.  the  corresponding  weekly  figure,  for  1937  and  the  first  five  months  of  1938  of  The  Financial  Times  ave-age 
of  .30  representative  stocks  on  the  Montreal  and  Toronto  ato  ck  exchanges. 


business  situation  and  ran  find  arrange  and  strengthen  thrlr  port- 
nothing  to  cheer  about  ^  foho.  MacDnug,3l1  A-  MacDoiigall, 

Automobile  production,  as  antici-  mcmber.s  of  the  Mpntre.al  Stock  E3- 
pated.  continues  to  fall  off.  as  have  change,  say;  ‘‘AXTiile  there  is  no  1m- 
steel  operations.  Seiifiiurnt  on  the  mediate  sien  of  an  upturn  in  either 


.Kteel  trade  looks  for  a  further  de¬ 
cline  in  consumption  and  .-“cs  a  new 


business  or  the  stock  market  trend, 
't  must  hr  realized  that  it  is  impo?- 


low  level  for  actnitv.  at  somewhere!  pihle  for  anyone  to  state  definitely 
around  of  caparitv.  hy  the  end  when  'he  stock  market  has  reached 


of  Tune 

t'ommoditx-  price.' 


rallied  d’Kinc 


the  high  or  low  point  of  anv  move¬ 
ment  We_  however,  still  retain  our 


DOMINION  STORES 
IS  HURT  BY  TAX 

Monfrcd!  Levy  of  $1,000  PA 
Store  Paid  But  Will  Have  j 
Serious  Effects 


Security  Markets  in  May  Were 

Very  Dull,  Uninteresting  Affairs 

Trading  on  the  Canadian  security .  cord  since  Septemher,  iJ13o.  when  the 
markets  in  Mav  w  as  rather  a  dull  I ’'^tal  showe<i  104,,-iS>n  shares  Ihe  fig- 

unmterestingaifair  Prices  generally  i  f'”'.  ^’'7  "'’'a 

....  ,  ,  .  .  shares  tn  April.  l'',3S.  and  SU’.-iSC 

drifted  id  an  aimless  fashion  with  cin.-oc  ,n  Ma,  cf  ii-f  \iintn- 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Notice  is  hereby  given  th.at 
a  Dividend  of  TAVO  P.EB 
t’PkVT  on  the  paid-up  Vapita! 
Stork  of  the  Corporation  has 
been  declared  for  the  current 
nuartrr,  and  that  the  same  will 
be  pay.a1ile 

SATUBDAV.  THK  SECOND 
DAV  OF  .IPLY 

nest,,  to  Shareholders  of  record 
at  tlip  dose  of  business  on  the 
Pifieenth  day  of  .liiue  inSS. 

By  order  of  the  Board. 

M  ALTER  F.  AVATKINS. 

Secretary. 

Toronto.  Mat  1Sth. 


MccOIX'FiUXNTENAC  on 

COMrANY/S^^  LlMXm^ 


irlend  No  42 
NOTIC.K  IS  III. RES'!'  Cl>  F.N 
Midi  .1  dividriid  ol  pi"*  ihdif 

dt  »h«*  c-l  «  f  i  '  per 

annum  has  bfcn  Het.laieiT  nn  the 
f)  r^f’r  rent  r  uninlr.  t  n  e  h’leferred 
Stilt  k  of  fiontcnti'  Oi! 

f  r!llpan^■.  I  imitcrj  foj  ♦h''  quar 
t<»r  endins  lune  10  I'MH,  pa** 
ab!<"  juU'  I^.  lom  tfx  (xhd rehdd 
f'fs  of  tecofd  at  the  clos*  of  bust- 
nc»^  lup^  10.  1T10 

By  Order  of  the  Board. 

FRED  HUNT. 

Sec  retarv. 

May  2Uh.  HIB 


th^  p^b'f  but  sisns’  Canada  and  that  ba**- 


of  rf=i1nou!?h1n£  portion  cf  ihf 

Thp  t-tondon  ma^Kot. 


’■Ins  ;i  'vvfirld  war.  which  wp  con-! 
nos.?iblf^  b’]t  nnt  npar 


1v  wafrhod  ATI  this  s^df  a?  an  probability,  the  cnura(i  of  Canadi.an 

indicator.  ha>  rontinuf^d  to  Tn  t  bus-’nf ac;  thf^uld  ttirri  npwa-d  bPfor<s 


prcniior  PnplpfS!?-  ?3!d. 

^‘T  am  a£ain?t  p\pr%*  fopm  of  nir- 
throat  romnptition  apd  ■''ill  dO 


throat  competition  -i.nd  wp  w  ill  do  p'^inted  out.  imposes  8  hardship  on  here  to  a  more  or  leg.«  degree,  the  .Virke!.  Nnra.ndH,  <"  P  R  .'tnd  Imperial 
evert  thing  in  our  no'cer,  w-hile  re-  the  compajiy.  wa.s  made  In  prefer-  tendenvv  to  resist  the  downw-ard  Oil  Tw  o  of  these  w-ei-p  unchanged 


spectmr  the  right." 


fnce  to  the  closing  of  any  nr  all  of  fretid  still  predominates. 


,„me  onartere  the  persi.'ent  decline  the  close  of  the  vear-  thynav'ment'  ha.?  been  made  under'  Share  vo 

in  London  ij.  tipwed  w  it  pome  ap-  s,-.  if.  letters  have  been  cl  in  o^’er  2^^  years  One  redeem- 1 

pre_ens.on  as  sugge.-tins  that  the  Prioe  nf  \eavspTltit  addressed  to  the  Premier  and  mem-'  !ng  feature  of  the  market  situation 

Papeete  ^  al.  recover'  ^ere  ma'  not  regarding  ru-  hers  of  'he  Legislative  Council  for  is  tts  ability  to  withstand  the  re- 1 

materia.!:?  On  t.  p  '^l— ft  'T- !  ^uts  in  the  price  of  Newsprint  Quebec  and  to  the  Mayor  and  Board  actionary  tendencies  that  have! 

^  PupiejF^ir-  ?3ii.  ot  A-ld-sniifii  of  ^t^ntreal  I  marked  rhe  trend  across  the  line.  | 

rod,  writing  in  Barron  s,  pointc  nut  against  e\  erv  form,  of  rut-  Fax-nient  of  the  fee.  w-hlch.  It  is  While  the  influence,  lias  been  felt! 

t..ar  .  ew  .or.,  and  .jondon  markets  |  pointed  out.  imposes  a  hardship  on 

tend  to  move^  together  w-ith  Lon^^n our  power,  while  re-  the  company,  wa.s  made  In  prefer- 
.eadin.i  and  rug~e.tr  t_at  a  new  bul.  ,  ^  j  .y,  nght.r  of  othevr  to  enc®  to  the  dosing  of  anv  nr  all  of 
market  m  both  ren'ers  mav  arise  out  ,  mrerests  of  the  pm-  the  .tores-a  sten  which  would  have 

of  lu.'t  such  a  te.rtmr  of  the  hear  !  .  '  I  7^,^  ui,tif,ed  under  the  eireumstan- 

market  lows  as  .are  now  being  ex-  Hcnhiirn  ces-or  having  recourrc  to  legal  ac- 

periencerl  For  the  moment  he '  .  .icreement  on  tion  riosing"  down  ot  storer.  the 

ter  the  persistent  weakness  n! ;  ^  reporter,  !  companv  empha^sizes.  would  have  de- 

the  London  market  is  ominous,  hut  |  I’  .I’  ^  employees 

unless  revolutionarv  Changes  are  in,  ,  -  '  m  MontreaJ  of  their  livelihood, 

the  offing,  .'urh  ^  capital-  ^  Enough.;-  answered  the  pre-  :;r,uldhavew-orked3hardsh!ponpro- 

in  r..rnr,r  fiT^ ^htre  iT haoTZ '  Tcier .  laughlnglv.  purposelv  misun-  pprt.v  owners  from  wh'^m  stores  are 
laiH  fnr  new-  nri-i"-ncr7f x-  nn  hnfh  rnrt  derstanding  the  nucrtion  which  rc-  leased;  w-ould  hatc-  had  an  adverse 
aid  for  new  prorpenD  on  both  con-  ^  newsprint  effect  on  the  business  of  ,he  host 

I  He  said  he  had  had  a  conversa-  of  supplv  houses  and  producers  from 


—  -  ,  daily  average  fluctuation;-  showing 

-Announcement  is  made  by  Dorn  In- j  only  fractional  moces.  The  Financial 
ion  Stores.  Limited,  that,  w-hile  it  has  i  Times  chart  of  30  stocks  listed  in 
paid  In  full  the  Jl.ooo  maximum  11- ■  Montreal  .amd  Toronto  opened  the 
oense,  fee  for  its  .k'>  stores  in  Mont-^  period  a,T  37.1,  touched  a  high  of 
real  rece-ptly  imposed  hy  the  city,;  37,9  axid  closed  at  the  low  of  37, 
tt’.e  pa’m.ent  has  been  made  under  Share  volume  w-a^  at  the  lowest  lev- 
pTnfesf  and  that  letters  have  been  cl  in  over  34  years  One  redeem- 


Hollinger  Consolidated 
Gold  Mines  Limited 


sh.are.s  in  .Ma,'  of  la.'t  vear  .ilining  nuiiiiigci  i«ui 

volume  amounted  to  1.103,391  share--,  CnM  Minor 

the  low-e.m  figure!  recorded  since'  UOlU  lYllflcS 
.Itilv  i't37.  wheu  t.i'uK.JOS  shares! 
were  tr.ided  Thp  rnrresponding  fig-|  nTTUH-AH  VTDfHI  R  SOfi 
tire  for  April.  193, «,  is  3.1fi9,3ir,  E5:rR.\  DH 1HI  .Ml  M AtHl.B  *4 

"^77.-  y'^lume  amounted  4  regular  dnuden 

to  I..''”’ 74s  f-hares  in  May  a  ve.ar  ^.^a  dividend  of  1 

agn  The  comhinrd  turnover  to- 
tailed  1.90,3.7113  shares  as  against  3.- 

7<M.344  shares  in  Apil.  193S.  and  3.-^  .'ompa.nv.  p,3vahle  o 

Sin.n.’o  shares  in  May.  1,-137  Tune  193s  m  .share 

The  five  most  activn  indur-tiia! 
stnrks  were  t'onsolidaied  Paper.  ,^-0 


The  Bell  Telephone  Company 
•  of  Canada 

NOUf  K  OF  I)ITIDE-M) 

-A  dividend  of  tw-o  per  cent  (2%) 
has  been  declared  pajable  on  (ha 
,  Lath  dao  of  duly,  1933.  to  share¬ 
holders  of  record  .at  the  close  of 
liu.me--;!  on  the  33rd  of  Tune,  1933 
F,  G  WEBBER. 

Secretary. 

Montreal.  May  3iith,  19, 9^ 

RENO  GOLD  MINES  LIMITED 


I  safeguard  'h? 
Vince  ■■ 


nterests  of  the  pt-n-  the  stores — a  step  which  would  have  pn  the  Montreal  sfoek  e.gchange:  one  advanced 


two  declined  in  pri-  e  .and 


I  been  iustified  under  the  eireum.Man-  .and  curb  market,  both  industrial 
•-u  and  Premier  Hepburn  ces — or  having  recourrC  io  legal  ac-  .-jud  mining  turnover  .-bowed  a  de-  ' 


reached  anv  definite  .igTeemenf  on  tion 
paper  ’"  aske-l  a  reporter,  !  com 

"There  is  no  need  to  put  anv .  priv 
agreement  on  paper  for  our  w-ord '  ;n 
is  good  enough."  .answ-ered  the  Pre-  -vou 


one  advanced.  The  five  m-'-st  ac¬ 
tive  mine.s  were  central  -‘.adina-v 
leading  b''  i'lo.cino  share-.,  Thompson 


tion  n.osing  down  ot  store?,  the  rrease  as  compared  with  the  pre- ,  CadUlar.  Phawke.v,  otadaeon.a 
!  companv  em.phajiizes.  w-ou!d  have  de-  xious  month  Industrial  volume  of  li'oor]  fradniac.  .All  i-howei 
•  prived  the  hulk  of  its  employees  4i3’,47l  shares.  le  the  lowest  on  re-  cline:,. 

!  in  Montreal  of  their  livelihood.  — - - - - — - - - — - - - 

w  ould  have  w-oTked  3  hardship  on  pro-  ,  •  .  I 


heax’als  in  Europe,  the  base  is  being 
laid  for  new  prosperity  on  both  con¬ 
tinents 

.^ee  Hopes  for  Eererkal 


leased;  w-oiild  have  had  am  adverse 
e>ffeet  (xn  the  business  of  the  host 
of  siippl''  houses  and  producers  from 


Lbting  Additional  Shares  I 
Of  International  Utilities 


EncouraginET  Prospects 

For  Canadia.n  Vicker.'^ 


Premier  which  the  companr 


At  the  opening  of.  business  Mon-  Immediate  prospects  for  -"anadian 


iVhile  pointing  out  that  there  is  this  w-eek.  and  could  onlv  add  that  h.ne  deprived  Dominion  Stores  cus- 
little.  eonerete  ha.si.s  for  any  belief  the  two  provinces  would  co-operate  tonier:-  of  their  chosen  marketing 
that  the  final  quarter  of  this  vear  for  the  best  interests  of  both  pro-  place  .and  affect  -hoppers  in  genera! 
w’ill  see  a  reversal  of  the  business  x-inces  m  i  tendency  to  increased  prices 

trend.  Pt.andard  ota'istics  sees  some  j  Rumors  around  Quebec  w-ere  tha*  rhai  w-ould  result  from  elimination 

reason  for  hope  that  .August  mav  one  company  w-as  about  to  rijt  ..t  com.petitjon 

mark  the  final  low  point  of  the  de-  prices,  which  gave  ’•eason  for  the  ft  1-  a  matier  of  record,  the  com- 
pres.sion  .Assuming  that  the  down-  questioning  of  the  Premip’'.  pan'  point-  out,  that  no  system  of 

trend  will  continue  through  .August,  ,V-  ¥•  ¥•  food  "-torex  'n  Ifontreal  has  ever  en- 

this  aiithoritv  point=  to  the  fact  that  norninion  Textile  loved  ejrning-s  that  would  permit  of 

by  tJiar  time  business  will  have  been,  inwua!  fmancLa!  statemen*  of  rvo.  such  a  iev>  a.s  that  mvoh’ed  in  the 

derlining  for  a  period  of  17  months  m-’nion  Textile  o.  for  fiscal  r  ear  new  rham  Store  License  law  of  the 
and  industrial  production  will  be  ©nded  March  3i  193s  will  he  lx-  citv  tor  any  prolonged  period, 
down  about  49-^  from  the  peak  levels  ^3,..  p,j;.,  --  --  ^ - -• 

of  early  19.7  Of  the  thirteen  ma.ior  ,  ,3,,  fluetua-  Ontario  Paper  tO  Develop 

hiismc-ss  depre.'sions  in  the  past  Sniirce  Timber  SuDoIv 

forty  years,  only  four  have  been  of  troubles  werp  m-  :90Urce  I  unoer  OUppiy 

longer  duration  and  six  of  greater  ^nd  must  be  taken  -nto  - - 

degree  than  the  49-,  decline  thus  in-  ,p,,,,rt.  a  lower  earn-  S''  rgthannes.-t.  ontract  for  -on- 

dirated  for  the  period  between  theVifii  3  rommon  share  i-truction  of  n  powerhouse,  barking 

March.  1937  and  August.  1933  tn^  the  19.''7  fi=>'al  period  will  t>e  drums,  towmsite  and  other  facilities 

The  quextion  of  whether  the  de-  ,5,^  for  development  of  the  Black  River 

pression  in  husiness  hgx  extended  to  Vg-nm"  greount  "of  th'x  enwranv  '  ''-mher  limits  at  Heron  Bav.  cast  of 

Europe  Ks  an  all-important  one  in  the  investment  account.  1  Port  .Arthur  on  the  Lake  Superior 

attempting  to  co.mpute  the  Chances '  ^  I  shore,  have  been  gwgrded  the 

of  a  recovery  ,D  the  TS  Industrig]  ^  Ontrio  Peper  to  an 

actixitx  in  the  I  K.  has  been  wei  ,  .  .  ,  .  '  .  .  ,  ....  j,  gj„„j  announcement  hv  .Xrthur  A  hchmon. 

_  .  .  ■  J  ,  .  bond  Interest  g.nd  preferred  dtx-idepd 

maintained  so  far.  hut  armament  ’  ,  "  ^  '  president  and  general  manager 

bu.'iness  has  haturallv  been  a  fartor  ’‘'"dulremen  g 

of  considerable  import  !n  this  direr-  . ndicatton  "  t,  e  "Pr  .1  nine-mile  road  connecting  tb®  tnw-n- : 

tion  Vhile  armament  orders  mav  ^'-9-  -^utlonk  o  f.,e  tn  u.-  r.^  w-ith  the  railw-ay  etation  at' 

preserve  industrial  artix-itv.  it  is  un-  oxer  the  next  .exx  mnn  h-  .--'una  pgy  gj,^  miles  of  log. 

likelv  to  msiniain  earning."  at  pmx-  m  the  i^tte-t  tr.ide  inirex  nr  huiP  to  aid  the 

pentv  levels.  April.  -  am-d^n  imP--7  of  rgw  ,m-  ^^p^.p^gpj,, 

Insofar  as  Can.ada  is  ronrerned  rnn.-truction  ot  the  dexelopmen* 

plan.s  of  the  federal  gox-ernment  for  a,~am  '  .-i  .990  in  Ap’i..  ...i.  will  begin  immediately  Xir 

loans  to  munieipalitirs,  for  puhlir  V-  ^  ^  Schnion  explained  the  rompanx  has 

works,  in  addition  to  ox-tensive  fed-  Hiiinberstone  Shoe  beep  obtaining  the  maior  'upply 

era!  x»-orks  expenditure,  proxided  for  ?a!ex  gnd  profit;,  of  Humhe-xtone  of  itx  xvood  from  properties  in  Qiie- 

in  the  main  and  supplementar-  .'hoe  -  n  grp  underxtood  to  be  at  gp-  her.  hut  hg-x  ronrluderi  an  arrange- 

esrimatex.  gn-e  encouragement  for  proximatelx  the  :xgme  lexei  gx  in  'he  nxen'  xvith  'he  Ontario  Goxernnient 

the  immediate  future  for  husines-  vear  ended  .fulx  li.  I9:;7.  xx  hen  'he  xvherebv  it  w-ill  obtain  part  o?  its 

w-htrh  hgx,  in  thi.x  <  oun'rx-,  re.xr-ted  companv  earned  -3.13  per  -hare  gnd  "uprix-  in  this  province,  on  the 

the  trend  arross  'he  line  'o  g  s'lr  n.gid  .33  in  dividend'.  There  is.  hoxx  -  Black  Fixer  limit?  acquired  from 
prising  e-..ient  Fneot] ra gement  of  ■  exer,  .xfim®  que.xtion  as  tf.  the  labour  the  I  ro-.x-n  under  an  arrangement 


May  30th.  the  Montreal  f  ur-h  •  Vickers  Limned 


encouraging. 


w-i!l  see  a  reversal  of  the  business 
trend.  Pt.andard  ?ra'i?t!cs  sees  some  j 
reason  for  hope  that  .August  mav 
mark  the  final  loxx-  point  of  the  de¬ 
pression  .Assuming  that  the  down¬ 
trend  xvill  eonrinue  through  .August, 
this  authoritv  points  to  the  fact  that 
by  that  time  business  xvill  have  been  j 
declining  for  a  period  of  17  months 
and  industrial  production  w-ill  be 
doxvn  ahoijt  49c-^  from  the  peak  levels 
of  early  1937  Of  the  thirteen  ma.ior 
husiness  depressions  in  the  past 
forty  years,  only  four  have  been  of 
longer  duration  and  six  of  greater 
degree  than  the  49c-,  decline  thus  in¬ 
dicated  for  the  period  hetx'een 
March.  1937  and  August.  1933 

The  qiiextion  of  xxhether  the  de¬ 
pression  in  h'lsiness  hgx  extended  to 
Elirope  i.a  an  all-important  one  m 
attempting  to  cri.mpute  the  chances ' 
of  a  rerox-ery  in  the  T*  g  rndtistria! 
actixitx  in  the  T  K.  has  been  xxeil  , 
maintained  so  far.  hut  armament 
business  has  haturallv  been  a  factor 
of  consi>ierable  import  in  this  direr- 
tion  Vhile  armament  orders  mav 
preserx-e  industrial  artixuv.  it  is  un- 
likelv  to  maintain  earning."  at  prox. 
pentv  levels. 

Insofar  as  Can.ada  is  ronrerned 
plan.'  of  the  federal  gox-ernment  for 
loans  to  munieipalitirs,  for  puhlir 
works,  in  addition  to  extensive  fed¬ 
eral  works  expenditure-  proxided  for 
in  the  main  and  supplementar- 
es’imafer.  gn-e  encouragement  for 


t’oraer-  of  their  chosen  marketing  >ratket  called  for  trading  addi-  McL  Stephen,  who  harx  been  .acting 
n’ace  and  affect  -hoppers  m  general  tional  class  B  shares  of  ji  par  x-alue  president  of  the  companv  since  the 
7'  .  tendency  to  increased  prices  International  Utilities  Corpora-  resignation  of  r  x[  Rudel.  told 
that  xx-oii!d  rfixult  from  elimination  -on  These  shares  have  been  issued  shareholder?  at  the  annual  general 

^.g^ppVition  '  .  -  --  ,  respect  of  shares  of  the  enmmo-n  meeting  of  the  l  orapanx  held  m 

"  I't  i'',  -,,-H?r  of  record  the  com-'  ?'-9Ck  of  American  Equltlies  '"om-  Ilontreal  thi.=  xveek  Pale,--,  la.'t  ve.ii. 


hgt  xx-oii1d  result  from  ellDlinatlOn  ..o,. 

!  'ti  respect  of  shares  of  the  mmmoi 

Tt  ;:'g  matter  record,  ihe  com-  ctock  of  American  Equltlies  fom 
,  ,  p„,„Vx  out  that  no  svstem  of  P^iP'  ''hich  have  been  received  un 


.A  regular  dividend  of  ir-,_  g^d  gn 
extra  dividend  of  1.  making  3''r  in 
all,  hax-e  been  derl.'ired  hv  the  Direc¬ 
tors  on  the  Capita!  Stork  of  the 
''ompa.nv,  p.-jx-ghle  on  the  I7th  dgx  of 
Tune,  1933,  to  .shareholders  of  record 
at  the  close  of  businc.';.  on  the  3rd 
dax-  of  lune.  193^. 

DATED  the  37tii  dav  of  Mav.  1933 
T  MclVOR. 

-\st  i.-t.ant-I'reasurer 

#3S0UTHERN 
CANADA 

POWER  COMPANY 

Na.  74  UMITED 

Adi  VIDEND  of  one  ecd  one-h«lf  per  cent, 

(1  being  at  the  rate  of  6*^  per  annum, 

on  thi*  PREFERRED  STOCK  of  SOUTHERN 
CANADA  POWER  COMPANY  LIMITED 
has  b^en  declared  for  the  quarter  ending 
June  30th.  193«,  payable  July  15th.  193ff. 
to  Shareholdera  of  record  at  the  doae  of  buaineM  i 
on  June  20th,  1938. 

By  order  of  the  Board,  ' 

L.  C.  HASKELL. 

..  Secretary. 

Montreal,  May  27th.  1938. 


DiTiHEjm  Norm 

NOTICE  IS  HEREBY  GU'EN  that 
a  dividend  of  three  f3r)  ren's  per 
share  has  been  declared  payable  to 
shareholders  of  the  Company  of  re¬ 
cord  as  such  on  the  hooks  of  the 
t'ompany  at  the  close  of  business  on 
ITidax.  the  it'th  da'  of  tune  1935. 
and  that  the  dixidend  xviH  he  pax-able 
on  or  after  the  3nd  dav  nf  .lulx-  1932, 

The  Register  of  Transfers  xx-lH  be 
rlo.scd  at  the  closg  nf  business  on 
the  19th  lune  1933  un'il  the  opening 
of  husiness  on  the  2'ith  day  of  lune 
1933. 

By  Order  of  the  Board 

M-  A  SUTTON. 

Serretary-Treasurer 
Vanroux-er  B.C  .  May  31.  U.is 


in'nd  xinrpx  m  Montreal  has  ever  ,-n-  der  the  provision?  of  the  merger.  ;  over  th®  preceding  vear  and 
Ip  inx-ed  earnmags  that  would  permit  of  To  date  there  have  been  1  1.7344  that  the  eompanVf.  need 

.  .  -iirh  -4  'PX-X  ax  that  mvolx-ed  In  the  sltates  of  the  class  B  stock  issued  I  present  time  Is  a  further 

^i^hp'tx'  eitv  for  any  prolonged  period.  Ux.m,  .xhares  of  stock  wi  1  ohvmte  the  need  for  ; 


nmo-n  meeting  of  the  lorapanx  held  m 
'"om-  Montreal  thi.=  week  Pale,--,  la.'t  ve.ii, 
1  un-  he  xgtd.  shoxvpd  ,an  increase  of  tt'"-.. 
=r.  ;  over  the  preceding  vear  and  he  adder! 

7344  ’hat  the  eompanv's  need  at  th'- 
-sued  I  present  time  Is  a  further  gain  in 
lie  in  sales  volume,  which  if  at-hiexed. 


rpsppet  of  the  45.1.93  .'hares  of  stock  will  ohxi.ate  the  need  for  .an'  cap- 
of  American  Ehuities  Company  ital  re-organization.  whirh  ha?  been 


next  nay?  imr  .  r.  1 

luai  period  fluetua-  Ontario  Paper  to  Develop 

New  We  Timber  Supply 

g“low  e"r”parn"  ?f  rgthannes.--Contrart  for  eon - 
fi3  a  rommon  share  i-truetion  nf  g  powerhouse,  barking 
•al  neriod'  will  ixe  drum:-.  t.o«-nsite  and  other  facilities 
,f477g’^,%  ,7  for  development  of  the  Black  River 

,-4,f  IT,.,;  ''mher  limit:,  at  Heron  Bav.^east  of 

investmenf  aerount.  1  Port  .Arthur  on  the  '-7'® 
w-hirb  hgx-p  been  I  f-?^9re.  ha  ve  been  awarded  b'  the  I 

ig'and  now  exceed  T"  T 

I  preferred  dtxHdend  ^nnouncemcat  hv  Arthur  A  behmon. 

president  and  general  manager 

.  .  ,  .1  The  romoanx  will  rons*ruet  a 

•7  't " -HI  ^tr.-  nine-mile  road  connecting  th®  mw-ti- : 

the  tex-tile  mdurfrx;  ra.lxx-av  'tation  af! 

w  month--  founa 

r.i  p  iri  flump“  it’M  bui]^  Io  thp 

n3P4^*‘t-  *‘»i  uni-  ■  ^  4 

7,~I.-  -4;'n,i,,n  mox-ement  of  timber 

^  la--  rnn.-Triirrinn  nt  th^  de\elc'pment 

‘  uj  Ap’!.,  1  n  hf'jrm  immediatply  \lr 

^  ^  Sf  hnion  explained  the  eonipan'  has 

■tone  Shoe  obtaining  'he  mamr  'upply 

t;.  of  H'Jmhe-xtoue  nf  it?  xx-ood  from  properties  ID  Que- 
'rxtond  to  tie  at  HP-  her  hijt  ha'-  eonrluded  all  arrangp- 
ame  lexei  ax  in  'h.e  men*  xvith  'he  Ontario  Goxernraeni 


w  hteh  w  ere  changed  into  and  he-  the  subjeet  of  informal  disrussion 


rame  stork  of  International  Utilities 
Corporation  upon  the  effective  date 
of  the  merger.  December  Sth.  1937, 


the  trend  grress  'he  line  ’o  g  xijr  naid  .33 
pri'in.::  e-^ir-nt  Fn.eotiragement  of  '  ~.^-cr,  sot 
>xr  rnxt  hrirt'e  building  and  I'lum  rxnuat’or 
C'earaD'-e.  alr-o  reportprl  to  he  in  eon-  di'  idend 
'empla'ion  at  Ottg.xvg,  -ox-ive.'  h.ope-x  thu'  far 
of  a  more  active  trend  in  'he  con-  in  ‘■ome 
StrU'-.tion  fir’d  rate  w-i] 


Blark  Rixer  limit? 
the  I  ro-.vn  under 


In  This  issue 


No  4  of  Series  on  the  New-  Re¬ 
covery  ...  . . 

Bank;  'rash  and  M'orkings  of  the 
Bank  of  Canada 

High  Grade  Bond  Prices  Reflect 
Easy  Money  Situation 
Prox-inres  Will  Have  to  .Agree  to 

Loan  Scheme . 

Canadian  Industry  Uontends 
With  Forces  of  Recession 
'  M  .A  Head  Fears  Effeeti,  of 
Recession  in  P.S.  .  .... 

Reports  on  M’abasso,  East  Koote¬ 
nay  and  Other  '  ompanies  .  . . 
Ottawa  Laying  Plans  to  Fill  IVar 

.Need . 

I  anadian  Brexveries  Second 
Quartet  Much  Improx-ed 
The  Budget  as  the  ba-1.'  of  Fed¬ 
eral  Finance .  ... 

"Hint'  tc>  Investors"  foi  En- 


arquired  from  "Hint'  to  Inxestorg"  fot 
I  arrangement  .  'I'lF'ng  Subscriber: 


luat'op  and  xtlnle 


‘3  annu.al  xrhich  ohl’-ates  the  rompanv  tr 


Company  Meetings 


n-  di'idend  r.at?  has  been  maintained 
ic-x  thu'  far  this  x-ear  doubt  i;x  e.xpre.'xed 
n-  in  'ome  quarter'  a-  to  whether  thi- 
rate  wilt  hf  •■•-■ntinued  The  pos-i- 
bll't'  of  a  realuition  in  the  dividend 
—  has  alreadx-  been  dixrountrd  hx  the. 
ma''kpt  -inre  th®  -tork:  x-ieid:  I3..’''r 
at  the  rurrent  m.arUet  of  In.  Th® 

_  'lompant  ha:-  pa'd  of  '2  nior®  a 

vegr  re£.-u!arT  i-llirt  !'‘.i'  -ind  the 
Drer-ent  31'  rate  ha:  been  pair]  .-mce  ; 


a  minimum  ' 
annuallv  for 


rord:  of  wood 


<  iirreni  Faxan:-;  Gained  337.990,. 

fiMii  During  Api  il  .  . 

I'leid  \lan  Must  Aerept  Onus  of 
Puhlie  Relation:  . , 

Bank  Dehifs  Inerease  Les-  Than 

Bea.sonal . . 

Life  .-alps  Off  for  .Ilonth  Rij* 


StandarrI  Paving  Business  .  jJ^rasTai ' 
Runnini:  Ahead  This  Year!  Lif®  .:aips  off  for 

_ _  _  I  ,'5* ill  .Ahead  .  . 

Toronto  Bureau  The  Financial  Timas  :  ''  ’  t'P  Trosperts  jn 

Toronto  Burine?'  of  Standard  |  'ear.: . 

Fax  n-  Material:.  I.-'d  '?  'lightly '  Pf‘'m;‘'r  of  B , 

hefer  than  gt  th?  xgrne  time  lasti  ,  "®:hiDgton  Tr?r 

Tear,  1  f  At  Stew-art.  president,  A^w  ?  of  pirkie  'r 

told  -harehoiderx  at  the  annual  !  d'llac  and  Other 


ss  onlv  to  date.  j 

te  No  order.'  hax-e  been  placed  a:,  a 
result  of  the  xisit  of  the  Bnii.-h  Air! 
Mission  to  •  anada.  it  "  as  stated  AH 
""I  data  eoneerning  1  aiiadian  plants  has 

I  been  plaeed  in  the  hands  of  th®  mis- 

I I  sion  and  until  the  -perifie  require- 
j  ment.x  of  the  Brltn.h  Government  arc 

known  no  comment  could  hr  made  ' 
2,  In  response  to 'the  guery  of  a  share-  | 
holder  Mr  Stephen  pointed  out  that  , 
3  of  last  vrar',s  operating  profit  of' 
3293,1!.';  39'%-  of  I  hi:  amount  came 
3  from  the  airplane  division  The 
companv  i-x  at  pre.sent  engaged  m 

3  huildtnc  both  eomrnereia)  .and  mill 
itarx  airrrafi  it  wa,:  pointed  out 

4  At  a  diierior:'  meeting  follnwing 
flic  annual  meeting  of  sharelndders, 

i  I  Fdouard  Lahelle,  Kf.  xx  ho  ha.: 

hepil  a  direcior  of  the  eoiuitanv  for 
,5  some  .'ear;',  "a.,  cletied  pi  e.xideill.  1 
.1  Alet,  Stephen  was  mad®  i-xi  xic®. 
li  president  and  N  A  Timmin.'  Ir.  2nd 
xTce-presideni  Inhn  I  Rankin,  man 
7 'aging  director  of  N  \  Tininiin,; 
i  9  'jrp  and  .1  Repe  Lahelle  xverc  add- 

8  !  cd  to  the  hog rd,  j 

^ .  Silver  Prices  Mixed  in  i 

9j  Light  Trading  Period 

!  - 

T ^nri  r>n**  I*jl\  fontrf^rt  ver* 

in  on  .iK'er  ^*»rtinp  ' 

^  ^  exchrinj:^  frxT  th#*  v  **k 

'•ndf'd  I'jor  list  mi.yrd  i 

!  HIGH  AND  LOW  TRADING  FRICES  I 


ProT.pprtj:  in  W  pst  B^“t  in 


7  Pm/ e^y  /*  .*»  £,*<7, 

■r.^rsJ  m ^ g  'n 
Jun^-  17th  .31-  noon 


1  ^ 
enora]  mf 


0"  r.t-i,  annual  , 
Ton-'n*'-,-  on  T':®;  d3'. 


-HAWKES-RriT  im  1  RExflFF-'*' 

H3w-V(;xh'.iry  —  Th®  local  mill  of 
Canadian  !n*er!i.5TiC’nal  Pa.per  Co 
w-x,.?  re-opened  a*  the  end  of  Max-  fol- 
!o'’';ng  a  .’-w-ee.k  x.';  =  e-dow-n  —The 
rut-up  mill  -=  expec'ed  ■'o  ’•esurr.e 
cpa.'atioi:  ?,ho"rlx- 


FUND' 


Fend.  L*tf.. 

ewr.  dealer 


C.ALVIN  BULLOCK,  LTD. 


-V,  T,  Dptnienf. 

The  bel.ef  that  -he  market  is  ■'■ith- 
in  a  ;-hade  of  it.;,  l?..'---,  1;?  no-.,  -cner. 
allx  -'ibr-cnbed  to  t'n?  Advisor' 
?er''!C6S  tau'ioD  ho''®-.  cr,  hould 
.'till  dominate  inve.:  tment  polieie- 
and  n®"'  purchase;  are  not  advired 
.Although  Mood'-'.  invCifor-  Se®- 
x'lce  beliex-e  that  busine-;-  actixiix- 
mav  fluctuate  a.round  re.  ent  lo"-  lev¬ 
el.'  for  a  further  period.  iD'e.-tmen' 
polioie:.  the''  behev®,  should  be  gov¬ 
erned  hv  the  e-xpectatiou  of  some 
sttmula*;':'!!  from  natu'al  forces  and 
go"®minent  efforts 

it'hether  ?•--  'not  ne-®  loo-;  ;n  th? 

mai'ke*  a.re  '''itne'x.ed.  E;'®jt'kmi''e 
E®;ononi;®  Sa.tx'i'-e  'ta'e  tha*  ’U'.-e.-- 
tor?  should  rontinue  to  maintain 
their  nortfc'kos  inta®: 

Standard  Starij*’®;  g-e  :-’ii’  un¬ 
able  to  discern  an-'  encoiiraging  'n- 
fluen®®,.'  in  the  near  te’-m  outlook 
'1  e'nsequently  fxpx-  gr?  'ceommeiid- 
ing  a  pokrv  of  aveud-anee  ot  inrrea.s- 
ed  .xpeculatix-e  i-isks 

As.  long  a.'  realistic  adiustment;- 
ar®  tgkinn  plare  in  busine??  and  in 
setuntx'  pirires  Poor'?  Adx-isorx  Ser- 
xdc®  feel  that  th?  burden  of  proof  a.? 
tO  the  market  ®  t-end  xx-ill  shift  frrtm 
thix  hulls  to  t.h?  hea.rx 

In  dtSC'l'Sing  mx-entorx-  poxitionx, 
"Tb®  Trader  '  in  Parron':  hg' 
reached  th?  conclusion  t.hg.t  ?,xt,en~ 
filx-p  .xijpplicx  of  fini:;he4i  gor.H®  pro 
rnic?  to  h®  rgdirgtlx  redu'ed  hefor® 
fgll  Vo  mgtt?!'  what  fglfcx  place  in 
the  n®-.t  few  mfXnth-;,  therefor®,  he 

ix  xtill  d®finitr-lv  convinced  thgt  the 
harxp  for  ngtui-al  rex-ivgt  is  hexng 


^TFET  rvG  f  0  M  Iff  FTTNG 

Toronto — Sterling-  coai  t'o.  ann’ial 
meeting  held  thi?  -"-eek  wa,?.  purely 
ro’itine  in  nature  ’‘.-Itb  a!!  report? 
adopted  and  directors  re-elected.  ' 


IS  ■'’Ith-  h®:t  egi-nina-x  last  x-egr  ram®  from 
geeer.  operations  in  th®  Alaritime?  while 
.dx-ixof'  this  x-egr  more  work  1?  being  done  In 

ho’ild.  Ontario  on  the  two. vegr  contracts 

poiirie-  xvhich  w-ere  negotiated  last  vegr  Op- 
3dvir®d  ®ration  of  the  companx'.'  hoats  In 
r~  Ser.  19", 7  wax  unproftfahl® 
actixitx-  Mr  Stewart  pointed  to  the  results 
lo'v  lex-.  c»  suhsidiar'  '"onsolidated  .-and  & 


igir.  Md  t:  xlightlv '  Pt‘'rn;®r  of  B '  ' ,  AIake:a  Se.  onr( 

th?  --am®  time' last!  ''^rhington  Trip 
Stexvari.  president,  "f  P’rkle  <  roxv,  c  ent  <~g. 

rx  at  the  annual  !  tidlac  and  Other  Miner- 
Most  hu'ine.-s  and'  MiDio®  Price®.  Irretrular  in  Light 
ixt  x-egr  rame  from  Tr-ding 

-?  Alannme-  while  'T'rad-nE  m  O'-pr  the  Counfei 
■ork  is  being  done  In  '  '^I'-ning  Seeurities 
two. vear  contrarts  £''*-a”:Pcal  Record  of  t.he  Serur- 
,tigt?ri  last  x’nar  On-  -U  Market?  .  ,  . . 


It  \I-?ih 
I  J.jn. 

11  Um-  . 

'■JE  . 


Clo-.ins  Ft 
J.in-  1  = 


POWS.R  ("OBPORATION  Or 

_  _ 

Preferred  Dividend  So.  52 

'^TOTICE  is  hereby  given  th»t  a 
dindend  cf  ''being  at  the 

rate  of  per  annum)  has  been 
dcftared  on  the  6®^  Cumulative 
deferred  Stock  of  Power  Corporation 
of  Canada.  Limited*  for  the  quarter 
ervding  June  30th.  1938,  payable 
J’lly  15th.  1938.  to  tharcholders  cf 
rcrord  at  the  cloac  of  buatneaa  on 
June  30th,  1938. 

Bv  order  of  the  Board. 

L  C  HASKELL,  Beeretary. 
Montreal.  May  27th,  1938. 


Imperial  Tobacco  Company 
of  Canada,  Limited 

DIVIDEND 

Notice  Is  hereby  given  that  an  In¬ 
terim  Dividend  iNo  128 1  cf  ten  cents 
tlOc)  per  share  on  the  paid-’up  Ordin¬ 
ary  Shares  of  the  Company  has  been 
declared  pavable  on  Thursday*,  the  39th 
dav  of  Jurie.  1938  to  shareholders  of 
record  at  the  close  of  business  on 
Fridas,  *he  ICth  day  of  June.  1938 
B'  Order  cf  the  Board 

FPL  LANE. 

Secretary 

Montreal.  P  Q 
2tth  Ma-;-.  1938. 


PICKLE  CROW 

r.OVP  Mf\KS  M5!?TEn 

f\'n  Prr.^rtOT?/  L^^hfUtu) 
ICkTi  fId  T  V  IDF  N  D* NO  10 

Votlrp  bprpbv  rivrn  that  a 
dividend  of  trn  rrnts  ilOrl  ppr 
tharr  In  Fanadt^n  fiind.'^  has 
brrn  do'^Ia’^Pd  paA-ahIr  on  Thurs¬ 
day  .Ttinp  103a,  to  '.hare- 

hoidpr«:  of  fhr  companv  of  rocord 
thp  rlocp  nf  biifInPC5  nn  Wpd 
nrsda'*  .Tiinr  iisth, 

ffr/  C^rdrr  nf-  thr  3o^'d 
R/YRFRT  FKNVETX.  R  C  . 

Srrrrtf^rij.  T re>^*urer 
Toronto  Ont  ,  *1*^- 


1  dividend  NOTICE 

English  Electric  Company 

I  of  Canada,  Limited 

CLA:i5  "A  J-HARES 

Noticft  ie  h*r*bv  that  ♦.h*  Beard 

of  Directors!  heivp  H^clap^d  a  di’ddend  cf 
Ji.ftv-two  and  one-half  c-n*?.  t'iA’-jc'  per 
shar^  on  tjje  outstanding  Flas^  A' 
•hare?  Compan\*.  pavable  lun^-  l^th 

l'>3^  lo  bHor^'holdtT'-  of  record  a*  the 
close  of  bu!^ine“s  e*n  ^1a^•  Hs*t.  ITJR 

ACBRF'i  MUVDV. 


dividend  vctice 

Canada  Malting  Co., 

■  Limiter! 

NOTICE  I,  h.r*bv  gi> .?  Ihs'  t  — suL* 
quarterly  dividend  of  Thirt*-- 5»ven  and 
one-haD  Cents  OYiucl  p»r  ha?  be*n 

declared  on  the  no  par  '’alu*  stoch  oI  th* 
Compariy  The  abo'**  dividend  i«.  pa'4-4b!* 
bjne  IS,  1936.  lo  &har*holders*  of  record 
at  the  olose  of  business  on  th-  3is*  da*- 
ol  Mav,  1938  The  book?  ^f  ♦he  Conipan' 
are  to  b-  closed  from  June  let.  f,-, 

fun-  I -lih.  1938.  inclusive 

Share  Warrant  Holders  vm!!  present 
Coitp‘’9n  beridl  Nn  to  th»  Fo'al  Ba'i!- 

of  Canada.  MOVTREAI  .  TORONTO 
WIVNIFEG  and  CAI.GAP')  .  on  or  after 
lun-  15th. 


ord-r  ot  th-  Bo,jrd* 

lOMV  F  HF.IGHTON 


iTiTestors’  indfn 


Gravel  Co  in  1937  and  no+ed  Aha*  it' 
had  'ub.'tantial  profits  xvitb  its  re- 
suits  being  much  bettor  than  other;  b 
Stan^lard  Pax-mg  sub.'idta.rie®,  during 
the  v®ar  J1 

r;®ma'_ndoT  of  tb?  meeting  xvar- ,  r, 
bc.iD?  rp- 

■rd  b"  "hs  T^hnlri^rp:  and 

b'’  comrcoQ  "ha^ebolcl^rh  .  c- 


.Abjrr’rum  Ltd  * 
And’.?*-}  Va*  I 
Aul*  ^  Wiborg 


CaFx  0»! 

Ca^'  Ind  Alco 
Car  V'ickers 


I  I  Don?  r*oF-^  5*.  1  * 
^  Dosco  1 

9  I  Dom  Te.\4*U  I  f 

^  Ea^t  KootenaA  * 
19  Tamoub  Pla’.ert  ' 

?  Ga^in^^jij  Fr*nA/«i  1 

?  Halifax  Tir-  ir 
7  Hmd-  ^  n,<uch 


1  J  r 
b  Me  Co’’  * 


-  Dividend  Index  in  May  c? 

AgaLn  Moved  Upward  ^ 


Lxpecl  Hinde  &  Dauch 

To  Mai.ntam  Dividend  | 

Toronto  Bureau  Tbe  Financial  TImea 

Toronto — Dirertor;,  of  Hinde  & 
Daurb  Paper  t  o  of  '  anada  wi!)  no' 
take  H'-tion  on  tb®  qiiarier!'  dix-idend 
on  luly  2  for  another  ten  da.'.-  and 
no  oftirial  .-ta'enient  reg-ird’ng  s'l'-h 
artion  '■  tortheiiming  a'  tin-  time  p 

I.  an*!®ir*?t®rj,  how-excr  that  the 
u.''jai  quart®'!',  dixidend  ot  23?  per 
'hare  wiil  he  paid  de.'ft:'®  'h®  fait 
'hat  bu.'in®.'.;  \:.  below  th?  i?*.-?)  of 


central  PATRICIA 
GOLD  MINES,  Limited 

(  A’o  Fcn,onat  L’ahilit^'  i 


'-ctici'  i»-  h-!^bA-  iha*  -i 

interim  dt'  idend  1  c-n»t  ^ 
on  ♦h-  rapi»al  -♦''tk  of  ‘h 

comp-anA  b"-!!  decldT^d. 

on  Hi-  »hi|ti^4h  d-^A'  of  lun» 
I9fC.  f<*«  *lMreho1d-v  r-cor 

^4  r)o«-  rif  Kij,B|n.*a;  O!!  ‘ht"  flf 

♦•rnth  d-i*  lyn^.  1 I R\  '■'rd* 

of  til*  H'*>trd 

Al  AV  rcy'Kl  R  A‘1 


V0:-bfH  Thoni^'^ti  fnd^x  of 
Di--id®nd  Pa'-m®nts  moxed  upw-ard 
ai-ain  ;d  Aiax-.  tb®  fisiire;  hemg  1473  A-  -  G?'*J 


'linine  and  Oii  i  oiiip-antes 

X"  M---.  It  -Lcr-.r:.,?-  LI. 

I’  'latich-vian  I-ful 


v-d 1 1 .-.f.'i '■ 
MlP  I'DItOrJ  S 


3t,jfprJ  .'^rp  tnU*'h 

}  If]  '  iiid^ld  f)].'m  m 


again?*  14SS  in  .April,  and  13I 

S  in 

I'joT. 

!?3' 

ITi? 

19S6 

Jarjuar’  H?  6 

15#i  T 

101  1 

PeK^40»-'  lift  n 

I2i 

101  ; 

Mar'-T’  " 

128  1 

102  4 

April  ^Ift  S 

1.30 

ma  n 

Ms'-  ...  . .  .J?  I, 

161  s 

m4  n 

Tur«  . . , . 

153  8 

105  V 

lul*/  _ 

15?  7 

!07  6 

Aufii?*  .  . 

1.3:  7 

100  0 

^epfemh-*' 

1*53  n 

1101 

0''*ohf*r 

!’6  3 

1  p  3 

N'**'  prnh-’’ 

14A  fi 

113  6 

r  »cferr*V*cr 

119  \ 

1 1*^  ^ 

M  41  f  O\s;.  SAM*  niRM  TOR 

T  orcjn  tn  C f^n  poDflfl  t  Af) 

"an®! 

an?) 

T.,td  arDijal  mre-t’ 

xe  b®-tr| 

fh!F 

-I'Cfilr  Iqr^fsD  rnijti 

1  r  w  i  *  h  d  ]  I 

r^D'^T^F.  .and  d 

ivftctor 

.  re. 

cTc.*“tc,d  Tame*  Pratt 

r-  r 

^Tc.pt©d  tVic-  b'*)9^d  fo  f 

I!  i  X-3 

'■•Hr*’ 

>i  R'-i.  I  r-^f 
I  i  P-d  L»l- 

i:  .■•»!->♦*•  I  s" 

I-'  R  •  -r 


Winnipeg  Stock* 

it-o,  .,*.  a-  Ma;.  -V't 

MJ-vfellanrnuk  Bn 

Boi  Lumbp’’.  r*pf 

.’irn-s-.F 

Ct-^rr  ?  8 ,;er  P n  *  T  Ginin  2 

Cre.-*,''*rt  r  '*f 

P'-’m  Ep-  sod  o.\  o 

[•'■>  rf)fj9  .3 

Ffi'jt'a’  Or^’r. 


rh.p  Oji-ei  foFB  of 

C-Tiiadian  Wallpaper 
Manufacturers  Limited 

i-cr9r»  i  nrt  pr'-'fH  f'*'!  ’h^  ’•i'hi  -iid»n|^ 

t^th  April,  n^ft,  of  Jtl'W.4l9n^  I 

Th*  pirectoi"  ! -Tornn-i-jjiJ  thp  V'a  ••'in- 1?  t  1 
C't  a  firs*  )nd  fin*^!  d»A’idend  fnr  ♦h<»  A‘-f?T 
•ndinr  Av't*!.  19t8.  r-f  '  *iir  HoIUi  , 

(ti  P'*r  ah«r''  The  d!'’id'*nd.  if  ap 

pyrxf-(d  EiA-  ih-  ?h*=irehc!d-rf  fH  Hi*  Annual 
h-!py  »  ah-<d  f'*'F  22nd  lun*  ’*•11) 
U*  ;*  >  ,U'*  qr,?)  ^,fl-,*  fl.L  f,,).  I  >4A. 

tr>  s  h  q  n*  Vxr-.  Id- r-r«^»d  4»l>  lu!’*. 


I  ASSOCIATED  BREWERIES  OF 
CANADA  LIMITED 

DIVIDEND  NOTICE 

\OTICF  1!^  HEREBN  GP  EV  that  • 
Ouar^erh.  PiA-'d-^nd  ***n  I'M  o(  )  "^  '- 
urnn  th-  mu^sranding  Pr-f-rr-d  »har-s  n* 
♦h-  Cemnanv  N-rit  d‘’r!.sr-d  pa- ab)'- 

on  Fiysi  da”  of  I'j!'’,  f93®  ♦***  Share- 
J  h'-'H-r*^  of  F-c.-'rd  at  ♦h*  olofe  nf  bu-sines; 
[on  tr**  l?th  dav  c*!  fun-,  I9^fi 

I  VOTITE  IS  ALSO  tha*  -  Om%t 

Di'*id-nd  '  V‘ ■*.  ii'  70r  p»r  sh?r* 
-*r  the  N’o  Pa^  V  alu-  Coinruon  Sh.are? 
j  t'*  thf  ro’npan”.  'ssu-d  -^md  outstandin;: 

been  declrir-d.  1?^^'  ab!-  '*’*■'  th*  in*h 
j  da'  '■'f  Tune.  tp  7®V*.^i--h'-’!d-r*:  of  re 

cord  *a*  ♦h*  cl-'se  •'f  hu^in-.r.a  on  th-  15th 
da'  '*'f  tune,  19^fl 

I  By  Order  of  the  Board 
]  !  V  M'lLSON. 

'  'Er-asursf 

.  Cal^nrv.  Alberta 
'  ’‘la  ?‘'th.  H436 

NOTICE  TO  BONDHOLDERS 

ROYAL  CONNAGGHT  HOTEL, 
Hamilton.  Ontario 
GENERAL  BROCK  HOTEL. 

Aiiagara  Falls,  Ontario 
PRINCF  EDWARD  HOTEL. 
Windsor,  Ontario 


G'l!..,  i.hI- 
G''Mk'Hnl  *. 


Bcndhold-r^.  ar-  her^bA*  no*!fi-d  of  ps” 
men*  of  fjr^*  ir*or*2ap-  «n*-res*.  pnnojpa! 
r*v?a '.-men*  a'-»d  brcotid  n4r»|t^ajrp  bond 

coupon.?  du-  on  this  da*-  B^'iid  toup'-'nik 
r-d--niaL»lr  ,i*  anA  .->1  »!i*  Roval 

Bank  4  anada 

(S.gn-d)  V  I-  RVnv  »  .ARD^  . 


>ir  nitidpiid. 

Famous  Players 

Canadtan  Coi-pni-abon 

?  151 


OENf  II  A  Ml.  Kl MUIM^ 

on  1 1 )  i )  1 ;  I  I  II  h  olf 


’  a-  ati’a"  f •Ttf-w*  it  • 

.t  H-r.  t  I  if,.  ■.  r 
:fF.rpc  In  ,  2  i.jz 


I  935 


